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NEWS SUMMAK\ 


Prince prepares for transfer of power 


ianeer 


ihaucc cost the' life of Professor Gordon. Hamilton 
’airiey. one of Britain’s leading cancer research 
pedal ists, in yesterday’s Kensinglon bouib blasfe^-and 
*ved the life of the intended victim, Mr. Hugh Jfiaser, 
onservative MP for Stafford and Stone* -_. ?v : ‘ 

The. explosion ripped Apart Mr. Roy Jenfclns, Socre- 

r. Fraser's car outside his : tary, and Mr. Anthony Weag- 
me in Campden ltill Square wood Beiiri, Energy Secretary- 
<1 as Prof. Fairley was re- Prof. Fairley, . head -thi e 
ming i« his bouse next door unit of medical OBCOtoSJ' .at 
ter walking his dog. Si. Bartholomew's -.-Hospital, 


Inflation rate 
now falling 
—prices chief 


BY ELINOR GOODMAN 


The. explosion ripped apart 
r. Fraser’s .car outside his 
me in Campden Hill Square 
<l as Prof. Fairley was re- 
nting i« his bouse next door 
ter walking his dog. 
iy chance It wasfhr first time 
of. Fairley bad taken the 
e out ai breakfast time for 
rce weeks because he had 
si returned from a visit to 
istraiia. 

And by chance a last-minuie 
e phone call . stopped Mr. 
a«cr going out to his car 
l he usual time — between 
5 ami 8. SO a.m. — because 

had telephoned a fellow 
ty HP as the bomb went 
. rocking bis house and 
itlerinz the windows. 

. 1 was sheer chance also that 
h- Caroline Kennedy, the 
year-old daughter of the 
avauatrd tJ.S. President, 
o was staying at the Fraser 
he, was not in the car with 
. Fraser. 


BY ROGER MATTHEWS, Madrid. October 23 (ALL THE evidence now coming further decline. At the end of 

iKvubn mei. ifimnu, wwiumci as* into the Price Commission September, the Commission's 

} indicates the rate of inflation is index was standing L2 per cent. 
THE END of General' Francisco Prince Juan Carlos at the of a Prime Minister. The Prince’s yesterday was urging hisjfalling, Sir Arthur Cockfield,’ above its July level, w’bile it js 
Franco's 36-year, absolute rule Zarzuela Palace before hi nch. . selection will be of crucial colleagues to declare themselves Commission chairman, and until estimated that by the end of 
of Spain was to-night imminent, and, it is understood, informed personal importance because of by. going to "sympathetic" gen- now one of the most pessimistic this munih, the three months’ 

At 9.20 p.ru.. his ten doctors him of the situation. From there, his own relative political in- erals and colonels and urging commentators on the outlook for rise will have come down to 

announced that the 82-year-old thet Marques went to Prime experience and (he tremendous them to intervene. I prices, said yesterday. around 3 percent. 

Head of State had suffered Minister Arias who was chairing pressures he is bound to come If these members of the UMD I Tlie s i, "tion ba( j improved The number of notification* 

another heart attack. a Cabinet meeting at the time, iinder. continue as they have in thei and in hi view w0uW continue from Britain’s biggest manufac- 

The announcement was -accum- Senor Arias then held urgent * wn before to-night's past 48 hours, fimher arrests | 1o improve “despite periodic turers reached a peak in June/ 


London, had been a pioneer 
and world leader op. research 
inio treatment of. cancer with 

drugjy. 


Threats 


. The announcement was accum- 

panted by hectic political talks with Rodriguez de Valcarccl announcement . .. . . , „ .... 

manoeuvring between Senor who is president of the Cortes detenorannn in General Francos they are bound to gel a more f .. . . the reduced level in September 

| Carlos Anas, the Prime Mini- (Parliament j. chairman of the *? callh * thtre a . mood ° r sympathetic reception if the | ™ turemg-pomt had now and fell again ^ 0ctober- 


Police were last .night in- 
vestigating claims of:. earlier 
threats io Mr. Fraser’s life, 
one theory being lhatW&war- 
tirae service tn the Special Air 
Service — the n nil most hated 
in Ulster — may have «b»gled 
him out. They think there may 
be a Unit villi last wepk'fr xka 
bomb found near. Locket's 
restaurant in Weslmluster. 

In ihe Commons -JSLrt-’ Boy 


lha seem bound to follow. However [ setbacks.” 


July, fell in August, remained at 


and fell again in October. 


v.axiua r-jiiuic- iraiuumruu. cnairman 01 me V . ■ . , . , * — . . ~ r ; — r I hap„ ruonHofl and thnrp u/ 3 S Jtrj "S " 10 

si! Jsr^uss «;j ss-jr,* 

Juan Carlos, who will take over Maraucs also later snem 45 the potent] ally crave situation in recede. jpru.e inde\. which on Saturday oacK to me levLl seen 1- 

tt i ...... c .... _ ..l . . ^ 1 thn <tn-tnieh CnVi-ir, A Mnrwnn Hpipoatinn ii. dim i showed a deceleration in the rata iDOOlhs jflo and is thus not very 


as Head ot State, and Senor minutes with 
Rodriguez de Valcarccl. who Va lea reel. 


Rodximiez de the Spanish Sahara. A Moroccan delegation is duel showed a deceleration in the rata months ago and is thus not very 

^ de cprjyjn armv bave been I0 arrive in Madrid tomorrow tOi° r increase, would not again rnuen above tlw level of notifica- 


itoanuucz ae vaiearcci. wno Valcarcel vm«ni mmi iuuu ua,c ucci* .u»uwu iviuvnun wi . . , ~ 

holds three Key eonsbhitioo.1 ___The .nedicjl MM. actually t“ MS t8F.fi I **“ ^«ed 


Staved that Genera Franco was which means some officers and send 350.000 marchers into the j seen during ihe summer. 
Snne from pient Srdmc ^ en cotlSned t0 Sahar * t0 the Frescnung lbe Commiss.on's 

Ssufficilnev •• £ ? mS£ barracks. This can be explained territory. ! report for throe months to the 

ujsumciency. Hut olner . r I„ i enri nf Anensr . Sir Arthur 


(seen during the summer. started in 1973. 

i Presenting the Commission's ] a rjj e past, rbe Co;wnj5sion's 
! report for throe months to tne own index of notifications 


log dies 


; " " Vafessor ..Fairley died 

tanlly. Ills mutilated body 

— rig thrown into Mr.'Fraser's 
J: ♦ den. His dog wa B also 

cd. Police think he may 
^ . e spotted (be bomb under 

. Fraser's' Jaguar and have 
• _ n investigating it as Ihe 
<( took place. 

’here had been no warning 

- the blast Which rocked the 
et square near which live 


be » link wUh last Week's USA ViritArr insufficienev “ Bin other barracks. This can be explained territory. ! report for throe momns to tne own index of nolificalions 

bSmb f oSa W^cket'K ViSitOrS ^thoriS sources stated hJ h >' the situation in the Spanish [In Marrakesh. Government end of August, Sir Arthur received has been followed by 

J ESlftS L " _ „ • . S Sv S? lnS Smara but may also have sources say that the earliest ihe warned, however, that cost m- similar trends in ihe retail prices 

t Througliout the ^eart attack internal poUtical undertones. march can begin would be creases already in the pipeline index after a time-lag of between 

In ihe Commons .-M£- Boy Prince Juan Carlos was receiving ne ®ri anack. . .. .. ... November 3 because of delays meant prices would continue to four and five months 

Jenkins appealed to the public a stream of visitors. Informed . After this it will be virtually A police communique tbu , D ° V D e “ nfsink iSe^n rtoe o rise for some time l “ bvc montiis. 

“not to be iritxmldatfcd’ by the sources said he was making pre- impossible for h!m to continue afternoon stating that 19 extreme SngSSg^ S® hord^?Y It might not be until the t . AH the indications w^ere that 

vrezousness • of tetwfem." parations for the succession. Th is ^ Head of Slate, and this .s Leftwingers including seven conDnsenl5 t0 DOraer * J sprin3 ^ rate of pri(;e in . Oie new pay limn had “held 
Then. Mr. Fnisei, Choking with would indicate that the Prince is believed lo have been reluctantly women said to be members of np j * £ f n suffici e nt! for fast Since Hie besmnmg of 

eraoUon, paid a ipedal tfibutc satisfied that the transfer of recognised by the family and Frap, the Maoist group had been 1 130060 it to be apparent to the public at Commission has re- 

to Professor Fairley “who had power will be absolute. to osc friends of the Civil War arrested in Madrid on charges of lar°e. ceived J30 price increase appli- 


t» Professor Fairley “who had 
probably done more for cancer 
research io 1 his conntry ahan 
any olher tnan.’' 1 
Mr. Edward- Short, Leader of 
the House, told the Parlia- 
mentary Labour Pttrty . Iasi 
night that urgent consideration 
. was being given io. improving 
the security of MPs' 4iffiees at 
Westminster. Parliament Page 
20 . - 


to havi 
medicnl 
Franco 


lowing the most durable buret of extremist violence was tne wng modifies his ^ as both “remarkable and 

mni?L CW R 1 authoritarian leader that Europe the dominating political topic. demands. The fear here is that _. m n t - Uo EJi i - ed industries vneouraging." 

morning. But even the has we nin moderil history, but The tension i s also showing ^“2 H a«an is similarly caught ™ JJS str t S The Commission's latest ouar- 

bulletin was released, the Franco , inheritin'* a nation not in the clandestine Military and cannot call off the march *™°“ n,ed E ° r ® ver “ a, f , tbe rp riz? s! *' . 

family were aware that the head allowed to exnre*6 its true Democratic Union (UMD1 12 of without showing the people that £--?'bn.-worth of price rises * ^ n rt n r^t° 'm p^;n 

of state was .gait, cdtiea.1, UL SSfi, Ute V"* S S,',S '™e' Veen « '«" « P« ° f <*■« SAi« “ ?' C ™™ SS1 °* taTK J'SZvt 


BUSINESS 


\m m ay 


Equltiesnp 
5.7, highest 


01 Siam was again caucaiiy ui. poHtica | feelings since 1939. whose members have been ^ OI «* 

The Marques de Villaverde, His most urgent immediate arrested for sedition in the past been won - 
himself a surgeon, went to see consultations will be over choice two months. One of its leaders Spanish Sahara report Page 7 


Government plans ‘cash ceilings’ 


nrre nan ■kjkd w»miug Jilt srmin/ u< mu -uuawa ■■ wi nww: was veaui itiutauj mi. nnl lir'n ru inac c nnit 1QW u-hno rapmhf’I'C havo hppn *=»»> « «> MIC. oauaxa ~ — j n _ n.,.., 

the blast which roefced the Westminster. ParUamririt, Page The de villaverde. P H^ Urt'Tgent imSate Juried STdiflon^the p“t ^en won. fSm the nuh- 2Uf Britain’s Careen * ”£Z 

et square near wblcb live 20 „ - himself a surgeon, went to see consultations will be over choice two months. One of its leaders Spanish Sahara report Page 7 jjc sector w«e*3moK ^times P anie s ha d recovered from 532 

^ as large as those from the pri- P« r c ^ Qt - of their reference 
VEDA! DIICIMECe vate sector ,evels ,n the Preceding quarter 

iCnflL tiUaiRCao . I . ■ -L 1 #1# • Despite 'these increases, sir 10 5 ?- 7 P er cent, in the second 

Mnap Government plans ‘cash ceilings’ 

an my ; on rate support grants 'ISf 

.v. XvcUUCcQ notified to the Commission, in 

:• V;. rr._ . ' _ .. ‘ . ■ the three months to August 31 

'•iV - 1 V ui-OtiN* iONFS • . ' • :‘^s supp ^5 ^ optlT ^ 1 i m ’ ® ,r they accounted for 54 per cent. 

-1- . *■ . - ' . -■ ■. Arthur prodnred new figures. \vhjj e t h e average prise rise 

^ *n. ! ? GOVERNMENT ^ .has q'uirement in 1974-75 over the Environment, which Is fe pon- Changes in the complex for - 1 the report! tlie^Coiljuiission's^wh m o nth t o 3 % e C °cn d 1 of^Aurtist 
. , ; . ; w . ,Didex closed 5.7 up .at SSI^; its decided to impose . “cash ceilings” original Budget estimate in Bible for paying the rate support mulae which determine the ! index, based on prices- increases wa - on . 4 -i n „ . pn1 

, “’SWjf^iiighest sinte June 9 lliis year, on the grants it r pays to local March, 1974, was- attributable to giant and overseeing the local distribution of the grant could - notified to it, rose by 4.7 per aeainst 7 } . m rhp 

Sl wfcei] it reach 352.3-' GILTS authorities. “ unplanned increases ” in local authority sector. also hare a capricious effecticent. cfdins quarrerf tho 

continued to- recover. Tvttb. gains Details arc su' II being worked spending. ... Ministers hope that pegging upon individual councils’ rate,' This i was considerably above iT1 “ re « e q from’ national iSd 

st. Dr. Tieqe Herrnna. „ ««*• thk will nrient* wt.ii- nAn «i n . «r the b rant in casta terms poun e.il call* next Anril u-kixk iHpv ; the 2.5 oer cent fiaure seen in no ™ „ nationalised 
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on 


« rWi ^ 


since 


Wl C4CHYi 


Reduced 


J0N5S, j_ 


. - -•“j— i io7 am cun aouui iii ay ne ieit over wncHier neat mu vuuviucc iukki 


curbed yet” Back Page 


£ in New York 


M=u. .w C a. yr- *?*"“**. donor’s to 3.57 per cent. 13J5). present arrangement whereby £ uuo «'? o« u*e wmi unti , details of the 1976-77 rate 

a a woman, dirtantJ^ela- qoij) j^t gj t0 ^i44- the' grant is adjusted retro . bortowmg requirement support . grant are settled on 

of Margaret McKearney, _ . aetiveiy in the light of actual Bate-fixing will remain a November 21. Ministers will by 

prl branded by Scotland © WALL STREET closed 5.59 JJangg in pS and other costV? matt ", SJ 01 ? 1 ^*££2* then hove to decide whether or 
recently as -“the most ottxia w auu uu«i ro wllJ t01a j t local> curren t ex- to rai _ e the nprr< . n faec of 

id person in Britain," were ** . iTbe decision to impose cash penditure, including' each , , -net relevent exoendi- 

I shot dead. • : # THE TREASURY is to take. ” ffln jBL , gr r c ° Qlribution •» lure" which is covered by the 

ament Page -30 . strict measure* to stop the ^ Denis Healey, the capital expenditure. ^ -ant i . 

r ' heavv' Som the Se Chancellor of the Exchequer, in To take the ultimate step of *™ aL ^ . 

Aeil , of Forced orSbSw rele^e A radio interview oo the BBC imposing Ministerial control Jn most years it has been 

IT Cl I i CAIZPfl • ■ »uucii revenue ami»m Inert ninkt .iiffii I Aon i ffiitknrihrff ro isoH hv 1 npri’Pntaop nmnl hut 


of these latter figures were very 
representative because of thp 
bunching of oil-infialed price 
rises seen in the spring and the 
consequent drop in applications 
in the summer. 


Financial Times 


s< pm 
l nv-ntb 
5 muni ha 
V 2 i months 


— : consequent drop in applications The Financial Times wishes 

I tTSSnrt. fiSiTff for tiff 10 ‘ u 

three months to the end of f* vejter^aus 

sz&icuxM ; s2j.-rT8M)795 September was “probably more JJJJJ' 7 paper c J urt 
i. r <s-iX9G uts 1.03.1.03 on, representative " printed oecnue of industrial 

I Moreover, since then, the action by NGA composing and 

BJ&-C.1P uu | s-«ve . jo j« three-months raise had shown a reading afa^. 


rtsu! seized 


most years, it has been 


h V JW'amme, Analysis last night over each local authority's raised by 1 percentage point but 

- Basil Rurwnftd.Tavinr is. in tK^huiidbw ^ias been prompted by ^ the current spending would breach this year it -was increased from 

a r w BriSh in S^ Sriialni Pi^ # 2 pressure local authorities have the long-standing tradition of 60 1 per cent, to 66^ per cent 

.4 ‘ • J in {’ : r? n r w J B k Snapped from his 1 * 1 P I1, • . been, putting on the total pubUc local autonomy. It would require Another substantial increase 

.Ui li itfJi V vosterdav m itelWrd kid- • EEC Commission is to seek Sector borrowing requirement legislation and pose very con- next month could undo much of 

“ Mi i* 1 - irin in “rei nionlfi m tfc" urgent OECD action to sot up i Mr. Healey said a fifth of the Mderahle administrative pro- the effect of the decision to fix 

1,1 ‘ . p f" ■ ; i - __ II KnrrAuinn ra. hl»m« fnp lh<» npnarmiftnt nf thp thi* sraiit' in cash terms. 
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e House 


v?e»n capital, scene of con- voluntary controls on import toprease in the borrowing re- blems for the Department of the the grant- in cash terms. 
i ii? v trouble between Eritrean a“d price of steel; Back Page. ; 

ji '“ ‘ S£ SSH55SH JM contributions to rise; 


Britain's receipt of EEC 
Regional Development Fund aid. 

mbiing pro* J e • BRITISH leyland'b plans 


101, Cannon Street, London EG4 


BY ERIC SHORT 


chUd. is to investigate of the joint management councils mjuauuuai nainw 
ling laws and the financial and committees. Page 19. The Motts ■ from- April 6, i9<o under 
ure of the industry. company is to close Its Italian Mte-new scale of rates announced 

Page subsidiary Innocent! next month t 5 e Commons hy 


NATIONAL INSURANCE 
CONTRIBUTIONS 

Employee — weekly • 


above this figure the additional 
contribution rises very rapidly. 

For the., self-employed, the 
existing weekly flat rate Class .2 


EmKTb tTetaTlir ItafiS ^-^rof-rates announced Wage mcroas. TJribirtion is being left un- 


subridiary Innocent! next month JJ^rday m the Commons hy 
unless labour cuts are agreed. Barbara Castle, Secretary 
Back Page for Social Services. - Employers 

■ Will have to find up to £2.45 a 

• KEYSER ULLMANN Holdings week more. 


ai renewal ' - Will have to find up to £2.45 a 

.... _ • KEYSER ULLMANN Holdings weak more. 

U.N. Security Council Dew c j,j e f executive- is to be Mr. Government is committed 

• GRA PROPERTY Trust share what changes in contra 

dealing was suspended at the *3?J> » te ® “« ' n 
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440 

3.79 

0.81 

95 and 

5.46 

3.79 

1.67' 
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Employer— weekly 

40 

350 

140 

0.10 

69 

6.04 

556 

0.18 

80 

7.00 

5.86 

1.14 

95 and 

*J1 

5.86 

145 

over 





altered at .£2.41 for men, while 
the rate for women is being 
raised by lOp to ££20 under the 
transitional arrangements to 
equalise the rates over a period. 
However, the upper limit for 
assessing Ihe profit-related -con- 
tibution ia' raised - to £4,900, 
resulting in a maximum extra 


m 


Class 3 voluntary contributions 
for the non-employ ed are to be 
increased from £1.90 to £2.30 
per week. The reduced rale for 


■e East news, Page 7 ~ 8™™ ^vei oi earnings 40 3JO annual payment of £104 net— 

• GRA PROPERTY Trust share «DfKkr w^at changes in contri- £9 4.04 5^& fl.l* fifio gross at : basic tax rate. 

,ii„ dealing was suspended at the “P? 00 rates are necessary in go 7.00 5JB4 i.»4 class 3 voluntary contributions 

fitly - - > greyhound racrag and property ^eder. that the National Hisur- 95 and .8-31 5.M 2-45 f or rhe nira-employed are to be 

Britain II, Britain's FT company's request ' AOce-Fnnd ^ * Ter increased from £1.90 to £2.30 

?r Race entry, was reported Page 27 new , rdte “ r °f . empJ °;' . e f® 1 ?? — ■■ — “TTT* ” per week. The reduced rale for 

ned i->00 miles south-west ' employer are being lifted from per ceaL ^d the new. limit has. employed manned women and 

-th Western Australia PAMPAHtce — - * ApriJ.fi, 19<6 by i per cent to been fixed both to allow for this widow beneficiaries remains un- 

.ih. western Australia. COMPARES ..... ... H per cent and 8} per cent rise and t o ensure solvency of changed at 2. per cent. 

and Liberal peers yielded m oi/MOP reports pre-tax pnv resperth» eiy. the National Insurance Fond. The Government Actuary’s 

e Lori^ ana passed the down £lm. at half time to Contributions are paid on It is this raising of the ceiling report on the financial position 
nment Bill which lifts most £>o.SSm. Page 26 and Lex. weekly' earnings up to a given that accounts for most of the 0 f the National Insurance Fund 
' surcharges on the 11 Clay piessey too showed a fall-' with cei ling This being raised from weekly increase for the higher shows that he now expects it to 
councillors. Page 20 .. S(V months total to its- present level of £69 to £95. paid, thus maimainins the policy be in credit for the current year 

literature prize has been September 30. 17 per cent, down whDe the limit below which no of putting the burden of meet- hy some £41m,, despite the 
by Italian poet Eugenio at £17m. (£20fi2m.) Pi^ie 25 contributions are paid is moved ing the extra cost on those most higher unemployment and lower 
tie who is 79. Page 6 and Lex. from £11 to £13 a ble *° afford lt - The table shows earnings assumptions. In June 


and Lex. 


EF PRICE GRANGES YESTERDAY 
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ait witn ceiling. This being raised from weeKiy increase ior tn.c pisaer snows mat ne now expects it to 
lal to its-- present level of £69 to £95. paid, thus maintaining the policy be in credit'for the current year 
it. down wh3e the limit below which no of putting the burden of meet- by some £41m,, despite the 
25 contributions are paid is moved ing the extra cost on those most higher unemployment and lower 
■from £11 to £13 able to afford it The table shows earnings assumptions. In June 

1 ■*. Mrs Castle explained that the effect of the new structure his estimate was for a deficit of 

■ - whenihe present limit was fixed for different wage levels. Those I36Sm. ' - 

it was approximately 1! times on the present ceiling of £69 per For the year 1976/77 when the 
. the then average national earn- week will only pay an extra ISp new contributions apply, he 
I 5 ' iias In the 12 months to April a week and the lower paid have estimates a surplus of at least 
1 1 -■ 1975, earnings have risen by 30 a smaller increase. But for wages £4l7m. 
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New York debts 

a new debate 


RACING 


BY DOMINIC WIGAN BUSINESSES FOR SALE 


T , 1 

Trusted can win nursery 

frV SEVERAL USEFUL two-year-' vide Lavinia Duchess of Norfolk pected to .land the October 

otdg bave^ been attracted, to with another winner. Maiden Plate (5,10). 

• •••■“ w i S,„E a ^2 n r XSwZ A y ear ago Fred Winter rent That smart Northern hurdler 

out M “Ms Fury to land the Night JNiixre earjied.hims^f at 
SSSfiSSJ* Kosy -Brook .’cftase (2.30),. .and Newtraiy jeSterday a. - 12-1 quote 

event does not pnmde racegoers tor the Chammon Himiiiii.rith a 


BY C. GORDON TETHER - - . v ■ ■ ‘ <»»).■ red 

- *uth , a closely-fought fi n ish. highly impressive disp lay In the. 

WITH 4LL the signs Indicating York does not default as the .city The three who interest me ‘ . . NEWBURY • William, mil - Hurdle. Always 

that the White House will itself— if not ■ a . Digger one— most are Grey Baron. Trusted 2-00— Tantalus close -up, he forged dear of 

reverse its earlier decision not raises anomer major question of and- Japsilk. All were winners 2^0— Midnight Fury William Pitt (With' whom be had 

in commit any Federal funds to great public interest, as some last time out. . 8-00 — Dramatist been disputing the lead) turning 

the rescue of New York, the other U.S. commentators have > , mlM1 Lj. e 'sL » llt _ 3^0 — Klyoswanee into, the straight, and &om that 

■ SZbESZ in the U.S. over the been pointing out % . JFSA&f'nF&i 7 2£ 400-Tnisted** point onward gradually drew 

' city’s bond's has developed a new The banks .that' took tip the G^B^oiuhas^- ody *M-*bry Boon clearto.win unchallenged, giving 

dimension. Who, it ss being city’s bond Issues did with a nmME&Sflrof DONCASTER • Paddy .Broderick his first New- 

asked, should fiod the mo ney to Uieir earns jnd* .open- and of . J.Ott-alSSne* buI 7 ™”w- 

avert defaults in.. their own j^evrilL^An^ fo the gy e weeks’-ago, he went on to 3.05 — Canceilo ‘ Lanzarote, the- former cham- 

pijnces— the mau-nr-the-street or extent that they thereby encour- dispose comfortably of a big- 3.35 — Two Ronnies pion hurdler, was making his. 

the financial institutions that age d jt to engage in spending fl e id 0 f maidens at Nottingham 5.10— Blyth’s Folly*** seasonal debut and tired rapidly 

have profited from the cumulation excesses, they can be hetoto be ““September 30. The. h 2« inside the final furlong after 

of such paper and stand to lose a t least partly responsible for son, paid a useful com- his nooular ntae-vear-old. a running welL • 

SS^itS!” 8 ttcg tT Plteenttothefomonhissul, The £6, MO Horns ffiHs Stakes 

£ U ,n Srporanent Sffi SSS *" "*** *" W < * TC *0"“^ 222 

M r JiftlTJ » S ASStfara “ _ ■ A, D— », where Co,™ Jt MMtfSS 

approDriate to start debating in ia rae i 0S ses if the city is "not In a race- which, may see most winner Two Ronnies is a tenta- forging mto the lead close home, 

this country in view of the ever- fai |p d t0 default So why should runners in contention tive choice for the Beecbfield This roan Rocket juvenile has a 

increasing amounts of Public \Z 1 rL, haTC to bear the main inside 01131 furlong ^ lake Handicap (3,35), the progressive good deal of scope for nnprove- 

‘ money that are being committed burden 0 f bailing New York out *** ^gktiy r ® ce ^ Trusted to pro- Blyth’s Folly is confidently ex- ment 

to extricating the financial com-. ratber than . leave it to be 

munitv from the criasin which gjjonidered by taxpayers who - ■ — rip 

its secondary banking and haTC played no. part at aR in - | 

property speculation excesses ^ ^ory and have Certainly SALEROOM BY ANTONY THORNCROFT 


NEWBURY 

2- 00— Tantalus 
2L30— Midnight Fury 

3.00 — Dramatist 

3- 30— Klyoswanee 

4.00 — Trusted** 
43®-4Uxy Boan 

DONCASTER . 

2.00— Zarniltine* 

3.05 — Canceilo 
3.35 — Two Ronnies 
5.10— Blyth’s Folly*** 


Iran buys antiques 


Turnover 
on Tote 
up £9.4in. 


have landed it. derived no profit from it? . . _ 

** In resnect of New York City." . ■ . ; _ /\T1 . I ArA 

wrote William Buckley Jr, the ..... . UU lUlV 

well-known American corammst pjof deCISIVC • 

“nobody 1 Sf ?Sll? r iiiteiJ5S l ta. It is. of course, true timt the Tf"Of| 1)11 VC QlltlnilAC HD £9. 4 111. ' 

the f3«e of the bondholders who American nation at large has an . -AJl M.U Ullj 4UU U.U UviJ "111* 

nut cmt-nonev for its securities., interest in seeing that the W- M. - . ' 

■vv^at they Want." he went on; country’s banking system is not J . ' ... THE CONTINUED rejuvenation 

“ is for other Americans to sub^ seriously impaired by the back- THE IMPORTANT sale of £525 and £1,155 respectively, well of the Horserace Totalisator 

sidise New York City's way Of wash of New Yorks troubles, impressionist and modern paint- above forecast prices. Board — once the lamp horse of 

life. - ’ But it is not difficult to see that and sculptures at Sotheby The sale totalled £56,695, and British . ' racing— was displayed 

this is far from being the Parke Bernet in New York on more Ifiddle Eastern interest was ^ Ardav in -g-Q-* for . the 
decisive reason it has been Wednesday night was good In shown bv Oriental Antiquities, yesteI “^/°. tfi _ t rep0 il 

Wide of mark represented to be forgetting Je partSi totalling £1692,179. The who paid £l,575-es against the ycar to March 31- Tote’s 

».iae t-i «««* U.S. taxpayer to shoulder Je best achievement was a record £300-£400 forecast-for a Carrara tirnover jumped from ^4.6™. to 

.In serins this he was reiteret- whole or the great bulk of toe price 0 f £106,537. for CmufositUm marble group of toe Three £44 ul, despite toe loss of 76 days 

ine wtat has become a popular cost of ensuring that toe city m a Square by Piet Mondrian, an Graces. The top price of the racing last winter; and "is still 


oil on canvas dated 1922. 


Inc wtat has become a popular cost of ensuring that toe city in a Square by Piet Mondrian, an Graces. The top price of the racing last winter; and is still 

theme in the U.S. — that, as New floes not default. 0 U on canvas dated 1922. day was £2*520 given by a rising. 

York's profligate behaviour is it will, indeed, be very interest- ... Glasgow dealer Alexander for a , The Tote made a profit of 

entirely to blame For the dm- mg to see how this new debate " Other high prices were £82^4 Louis Phil line porcelain mounted almost £135;000 and contributed 

astruus slate of its finances, toe aboutthe handling of New York’s paid for a i Monet, Lea J^ramtdes ormolu mantel dock. m0Te S500.MO to British 

city must stew in It? own Juice, indebtedness develops. And not d “art C oton, £67,736 fbr a fairings, Goss and racing, including £311,000 to the 

It is, however, a theme that is i eas t, as i sa id earlier, because it Bonnard Femme au amponer Staffordshire wares form a solid Horserace Betting Levy Board, 

■wide of the mark in one firnda- .has a considerable relevance to da- frusta, and £55.690 for a Max mar fr^- w liicli moves steadily but Lord Mancroft, Tote chairman, 

mental respect. 1 the increasing involvement of toe Ernst Les Djx Mtue Cowmbes secure iy upwards Sotheby’s says in tus report that costs last 

Contra rv to T.Ir. Bucklers nor- British taxpayer in paying for the and for a Picasso Femme au Belgravia had ' a’’ good sale year were held to the same per- 

traval. there is a very consider- havoc wrought by our financial Mirotr. yesterday whidi realised £13.5 U- centage of turnover as in 1973-74, 

able interest indeed in “the fate system’s secondary banking and in the main toe top prices Staffordshire figures, in par- despite inflation. 

the bondholders who put out property speculation excesses. were slightly below forecast, but ticular, are doing well as they Tb« Levy Board’s report also 

money for New York securities.” Taking account of toe money fb e onl y important picture to become progressively rarer, and published yesterday, showed that 

The reason is that a sizeable ^ the BanJ - of England Is disappoint was a Dali iTnperial a figure of General Sir William income-to the yearte Hatch 31 

part nf thet paper is held by in- spending on covering the result- Violets. The Dodge collection Codrington sold for £320. A rare was £8.6m.— -of which £8v2m. 

duential American banks. And { ng i osses aQ d the substantial of Bodin bronzes was dispersed pot i]fl 0 f those Crimean allies czme bookmakers, com- 

trify would not only be liable to sum s the Government has had to for 8364,000. Queen Victoria, Napoleon m, Pared with £6.43m. the previous 

•'offer very considerable losses if flona^g t0 propping up toe Crown Middle Eastern buyers, who and the Sultan, made £190. An yea£ . . : 

New York were forced to declare Agents, it is evident that this have not invested in antiques as identical lid was sold for £180 -Tp e Levy Board increased its 
a moratorium. Because the rescue operation is destined to much as might have been in June. "X‘j>P nze allocation from 

damage roisrht easily be grave a dct significantly to toe public's expected, were in evidence at A Id Mulready envelope, bear- £2 ' 57 Si_ t £_J £3 r 5m ' handed 

enough to undermine basic struc- tax bill. Yet the nation at large Christie's yesterday at a Vic- Ing a Penny Black and posted °ot £956,591 for modernisation 

hires, in the case of some banks played no part in organising this lorian furniture sale. Two on the first day of the adhesive schemes at 44 racecourses. s - 

th<? effect could be to create ill-conceived diversion and marquetry tables by Holland and postage stamp issue — May 6. ® a Levy Board spokesman said 

furious embarrassments in many derived no profit from it — unlike Sons — one for card playing, the 1849 — from London, to Binfield, last night that talks were con- 

di met ions. the financial Institutions which, other for writing, sent for sale by was sold for £2^50 at Stanley thming with the Liverpool-based 

Yet the fact that the American big and small, were ■ deeply Princess Alice. Duchess of Gibbons yesterday in a Great Walton Commercial Group, and 

hanking system has just as Wg involved in one way or another in Gloucester — werfe bought by Britain auction which made with local authorities, over the 

an interest in seeing that New both senses. Parviz, an Iranian dealer, for £20,100. . | future- of Aintree racecourse. 


For sale as a goings concern, the business of 

FINE WIRE 
MANUFACTURERS 

- carried on by Gie Receiver and Manager of ' 
Frederick Smith & -Col-- W ire Manufacturers Ltd. 
Halifax, Yorkshire 

The Company produces medium and high 
carbon fine steel wire in its own freelwld premises. 
The plant 'has : Tecentiy been-.- extensively 
modernised. There are tax losses. . - J ; 

Further information from the Receive* and 
Manager, T. McDonald, B.Comm, F.CA^ c/o 
Annitage & Norton, 4 South Parade, Leeds 
LSI 5TZ. .V- 

SCARBOROUGH HOTEL 

Freehold Regency buikftig In prime position -on the South Cliff; 
easy parking. 108 letting bedrooms; scptrxte '«*ff quarters; 
fully fictaud; resnmnnt; two bars; : ballroom; function or 
conference rooms; solarium; sauna. 

‘ Much potential. Annua! turnover £200.000. 

Reply Box E£?61, Flrmndd Times, 10, Cannon Street,' BC4P 4BY. 


BUSINESSES WANTED 


£1,000,000 CASH 

Public company wishes to consider purchasing control 
of esta blish ed busine ss in the 
CLOTHING INDUSTRY 

with profits before tax of £300,000 to £400,000. 

. Write in confidence (principals only) to 
- Box E.6762, Financial Times, . 

. 10, Cannon Street EC4P 4BY. 


WANTED 

SHIRT OR JEANS FACTORY * ■ . ' 
Successful Textile Marketing Company wishes to purchase shirt 
and/or Jeans nuirafacturing business in Manchester area. 
Going concern essential. 

Current profits preferred but rescue operation considered. 
Ability to produce' Eugfi.vphirne top quality to exacting specifications 
primary consideration. 

• '. Apply la the fint Instance to:— • .. 

Ret R-G. ,■ 

- .rNaWjomi Nathan ion 
■ . I f ' -ijjr Piccadiily, W1A 4SA. 


an interest in seeing that New both senses. 


future- of Aintree racecoarse. 


HOUSE B1 
CONSTRUC 


1LDERS AND/OR 
ITON COMPANIES 
r ANTED 


t Indicates programme In 
black and white 

BBC 1 


9J!0 a.m. For Schools, Colleges. yiimer 

I0.« You And Me. tlUW For Jaya ton v 

Schools. Colleges. 1225 pjn. S* 11 ^ 

M\md A’r Gan. 1Z55 News. 14J0 JJfS FBm 73. 


Hatti^nlacques and Deryck of Wales. Court 2.00 Good Afternoon Beport w^ssHeadUno. 2J» women 

Guyler. Scotland — 10-22-10.43 un. For Money-Go-Round. 2X5 SGd-week ^ 

SJfl Porridge starring Bonnie Schools in Scotland. Power Wind Racing . from Doncaster. X55 ££ SSism!mjofw?tS«. uSi 

Barker. and Water. 1 LOO-11-20 Schools in General HospljteL 4J0 Pop Quest me cdtabo™im. 

9.00 Nine O'clock News. Scotland. 6.09-7.05 p.m. Reporting 4-50 Magpie Special. &20 The htv cymrn/Waiw-Ai htv General 

S2S QuiUer starring Michael Scotland. 106-21-17 Scottish News FJintstones. . service except:— us-lb. p.m. Peamdui 


Public .company, w^es to purchase house building 
companies with' lai&'bah&s. Any size considered. 
The company is also interested in acq uiring contract- 
ing companies. Existing management would con- 
tinue if required. * - * - • 

Please reply in strictest confidence to:' / 

Box E.6758, Financial Times, 

/10, Cannon Street-.LQDidon JEC4P 4BY. , . 

Substantial natisnal development 
/ company wishes to acquire 

/ HOUSE BUILDERS 

» • 

wi,th -100-plus plot land banks. Quick derisions 
given. Write Box E.4862, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Jayston with Moray Watson. Summary. 

To-night Northern. Ireland — 3.58-4.00 pjn. 

Film 75. Northern Ireland News. 6.00-7.05 


r™, iiiu.. Ml ■ cwgiw. nm “ J ‘ SL“ th JE;S!* l S5!i. N rSt rf ,. S?"” 


5- 50 News From TIN. 
62)0. To-day,* 

6- 35 .Crossroads. 

7.00 Who Do You Do? 
750 Larry Grayson. 
82)0 Hawaii Five-O. 

9.00 Beryl’s Lot 


5-20 The htv Cymrn/Walw-Al HTV Genera) 
Service except: — U8ML2S- p.m. Penxwdan 
Newpldlnn r DstM. U0-4J0 Stesioa 
Cantamfl- U14JI Y DytM. 0930 Ont- 
look. 

Kiy West— Aa HTV General. Service 
except: UUJO p.m. Report Waffl Head- 
fines. UB4J5 Report West. 


For Schools Colleges" X58 UJ7 The Friday' Film: " Night New Jerusalem? the University 7.30 Larry Grayson. ^ 

R"CionriNev« ^error," starring Donna of Uljer. 1UMUT Northern XOO Hawaii Five-O. ^ 

4 an Pin v qehnni 4J2s It'*! thu MJlla. Ireland News. 9.90 Beryl’s Lot SCOTTISH 

ivolf and Yogi Bear -SI 12^2 tun. Weather. pm. Nation- 10.00 News At Ten. tuo w i » Report. 

Jaekanorv +4.50 Felix the Cat. Al! Regional nroerammes as wde - Look North (from Leeds, 10X0 Police Five. im Hmuecal &2D Babar. 5L2S Crow- 

5.00 SfuT Petef special XSJ: BB^l ^pt a^X^Sowi^ U2 0 FJtahS^S'^ S°S AVSK 

mem: Madrid. 5.40 The Wombles. times.— JO? &X B ]SS?h with ^ « «“ WSST 

. .. , East (from Norwich); Points L-TO ajn. Books and Belief with c^opie. mo Law can— Rev. Hugh 

5.45 National News. Wales — 1.45-2.00 pjn. Lion A West (from Bristol): South with John Barton. white. St- Andrews cadraHe 

6.00 Nationwide. Llwyd. 6.00-7.85 Wales To-day. To-day (from . Southampton): ■ ■ in trv nmimnimiu » tamah Dr grange, xub The stranger wi th i n 

7.05 Tom and Jerry. 7J0-7JJ0 Heddiw. 7J06.00 Mynd Spothgfat South-West (from m u * xriBg Bartara “ 0“^ 

7.10 The Invisible Man star- A’r Gan. 8JM«J0 Some Mothers pfanouth). jElMlJS London! exoept 4t following times:- ertamu, 

ring David McCall um. Do 'Ave 'Em. 10A5-1L16 The Film 75. North (from Leeds) The ' ANGLIA SOUTHERN 

R.00 Sykes starring Eric Sykes, Lost Wilderness. 1L16-1L17 News Way It Is With Me; North-West pja- Angha News, sjo University us pm. sombern News. 2 no women 

^ ^ ”1 ^e&raiS &• & srjnJZFisSi 

F.T. CROSSWORD PUZZLE No. 2,913 I (from Newcastle) The Mike oixfaiUxraMn Acuaa Pollce WomaiL 11 sSw^soinii Weei^S 

f . — , fjr — — n — — . — — , — — , — Neville Show; Midlands (from . ATV MTTIT A1VT1C (channels is. «. M and « only). 6JS 

1 2 5 4 P HD& I 7 8 Birmingham) Master Craftsman; u§ AWNewJdrtL’sa w M “ ,fc ” Five - 7JS 0ul 0f 

-L m -m- wt B U L- asLfsasa? sss& s£ 

UP -H J L - W m H m an?ti , saw6 £? 


F.T. CROSSWORD PUZZLE No. 2,913 


sZXSiniwSrritF Thoi2£3 ST' - SST 

M Mgong; Bart (tram Nonrich) • f ' BORDER TYNE TEES 0 “"“ Oil 

nnn' a 1ZJ0 pm. -p^Uc* surgeon. TUB Border «J«. Starting Point 112B Lunch- DEAN & DYBAU 

DDL L News. SJS University C ti a l le n cw. US time News and LoOKaround. 5L2S Uni- Ringwood Road, Burl 

_ ' w_ ■ TT _j . ' Bwder News and Lookaratrad. 7JB0 Mr. vertity ChaHenge. tfcao North East Neva. — — — 

non. Open university. - Mt^. MSS News and Border Weather. ttJH D Melon. 7S8 Not On Yoor Nellie. 

11 M Play SchooL ' ' OSJOTbe ^taamber Horror*. IlilS am. flfl3B SPOrtMime. - UM Friday Night "to^cqul restart?? 

2J.5 pan. Racing from Newbury. Bon ^ r Ka wa and Weather. PUm;. '■ Diary of a Madman .’* fXZM un. Intnmt Id public or wtvate b^idira 

5J5 Open umverstj. CHANNEL - KTtrJlSSJS OUSTSS. 

7.05 Mr. Smith’s Gardening Tiro- 1Z> a-*- Channel Lundithne News, ULSTER mrr °* £soo.ooo-£; 

gramSe: FruiL - ' ' ^ ^ ^ N^Headllnea fol- 

7^0 Newsday. ^ 7_e0 towed by Lunchtime. «JB Ulster News Times, id. Cannon 5m 


WE WANT 

TOURIST ATTRACTIOrC 

CAVES— CASTLES— 
CURIOSITIES 

CASH FOR SUITABLE 
PROPOSITIONS 

Details to?— . 

Utmxetwr Inveratenc Co. Ltd., 
MircMpgtqn Hall. LI ctaxeter, Staffs. 


SMALL COMPANIES REQUIRED 
Progressive private company engaged 
in Chril Engineering & Contracting 
wishes to expand its interests in oen-. 
trxj and soothcni England by acquisi- 
tion of comroHing share in small 
business, not necessarily In similar 
trade. 

Outline poretadars. In confidence, to: 
Company Secretary, 

DEAN & DYBAU. LTD., 
Ringwood Road. Burley, Hants. 


•„ _ '-'■a-araiwiNKiL# -tlon In the south-east. Envisaged tnrn- 

US p.m. Channel Lunduhne News, ULSTER OMr of £500.aoo-£2.ooa.ooo per . 

What’s On Where and Weather. 5J» The ■.». UtereT News Headlines fol- CAPITAL available for porAase of 

Treasora Hmit-UH Kong Fn. 3flm News Headline#- "SJB ■ University (^ullage. MDN rv lpwdikh- nu»>uv Company wttfe turnover at w to £2 

Wtowdjjy amd Mamtt Weather. liiUTV Report*. (L25 Poflce n£^nn MUUtoM ° , !!SS5red "JS J*** m fr apply to box 


gramme: Fruit. ■- “■ ™ ^ « Ain. Ulster News Headlines fol- esSinat- WriteE 

7JB News day. towed by Lunchtime. Ul Ulster News Times. 10. Cannot 

— rn p_, ni --u Cnmlw /n, Trsasuia Huut- LDO Rung Kil in a® News Headline#- - 5-2B '--UixlversUy GbalUnsB. money miDiMr 

Black. Snooker Ch;, ' followed by Channel island# Weather, mo XJTV Reports, ms prni™ sw- rnn SJSiSSj 

monship. . The Staler Chela. 3 » -50 L*te Swown bne Sb 5£d WiWZZ. gjo SSunts. 

8J5 The Money programme. Movie: Condemned or Alton*-” ttJC snmtscug. UL30 The White Line. UA nme*. 10. Cannoi 

9.00 Fawity Towers. , am. New* and Weattar In Wench. FoHce Swry. 

930 Bix Beiderbecke and the ' GKAMPIAiV WFCTWi DTI . 

King Of Jazz. l-2i Grampian News. 5JB Uni- 

10J5 The WiW West Show. «■ Mig" HOTEL 

11.10 Newsnight DMUr IOuTm. m p5b K Protectors- M0 Westward Diary, and ■■ V ■ B " 1 - 

^ gS*S3tJ9t SB .K PREMI 

reads - loans oy ramp GRANADA Late wth Damon, tia-so -nw con- 

Lariun. . L2B pa This Is Your Right. fSJS JK Mtam,” gmUmSasUm 

T mvmmv . .CteiOMeheads. AJO crossroads. fiJH “ a M#jdmtHan ScbeO. 12.0 am. 

JLUill/Uil ■ Granada Reports. 6.2B Space 18 BB. *M Faitil Zar „ 

9J» turn. Schools Programmes. ^ tST ^ YORKSHIRE WHAT II 

1X00 A Handful Of Son^. 12J0 and Tyrone Power In *■ The Rains Came.* —if®. ^ftaedar News. K2B 

PJH. Rainbow. Vt3% Look Who s UJB a.m. Dong liut Fal rtMuda Presents. FH vl ^ ty nn e2?Sfe Low tariff HI 

Lunch-tune To-aay. IjB Crown ua pa Report West nr»»sHn— . LB Gallery. 


with established unsecured taah 
^counts, write BOX E.B760. Financial 
Times. 10. Cannon Street. ECdP 4BY. 


rallBon. Principals only apply to Box 
E.675B. Financial Times. 10. Cannon 
Street, SCXP *VY. 


HOTELS AND LICENSED 
PREMISES 

WHAT IF SPAIN IS CLOSED NEXT SUMMER? 


ACROSS 

1 There's a catch in- this for the 
circus performer (6, 3) 


5 . . . concerning current affairs RADIO 1 

in local (7) ts) sura 

6 Might ring part of Eire (4) uo a-m. As 

7 Co-ordinated diagram (5) Edmonds. ?.oo it 


RADIO -1- 247rn Johann Strauss' concert maxUng the 130th vrith Mother. X00 News. 3-05 Afternoon 

mu amlveraary of Ua birth (part 1) (S). Theatre ,CSJ: V Trial, at Tremerryn." 

w ‘ »-«l ^N«wa. US PUybffl (S). US Cob- CSS New*- AOS Any Answers? *35 Story 

u» an. As Radio z. 7.0B Rod cert (part S> (Si. 240 Cello and Plano: Time. 5J» PM Reports. J5^B Fbundal 
Edmonds- 9.00 Tony Blscbbnnx. IZOO pm. Bach. Bsethovro (S). 230 Organ Mnsie Report. VHP 1 Retional News. 535 


Low. tariff HOTEL with high profit . margin for sain in -JER5EY. 
Price — £250J)00. Loan Facilities. • 

Alexander Scott. & Go^,' . 

01-235 7114. : : - 


6 Wise men caught for a spell 8 Head has a trip on Bob’s I £“*““** VUltef tocUdlng 1ZJ0 Newest. J» fL Bwtbptomew'e. Armley. Leeds: weather. AM Forces* Chance. *jB The 
ye> ^ fa |2J2 DavM HsnBW (S> (tin m VHP). Brahms, Reut*e’ (S). UB Archen. 7JBB News Desk TJtt Pick of 


racecourse (6, 3) 


2JB. David Hamfium (S> lalsa on VHP). uendcUHtan, ' Brahms, ReuMce' (S). UB Archer*. 7M News Desk 7 Jo Pick of 
430 Rodeo's Round Table. 5^ Newsfaeat Seng Redial: Mozart. Schumaub. Strauss, the week. *30 Any Questions? &15 


— . . RADIO 2 l^OOm and VHF Homeward Bound. L15 Nt--. rsmmr. - w rmu 

27 (5, 4) . ^ v lao am. Neva Summary- bja Stmon T ® -n| sin. UJS Ti»day in 

11 Recoil from season here again 16 Emphasise return by car 3^ (S) mSSaig ws Contact. 732 1548 EmUn *' ■ - - TL 

(6, 4) (5, 4) Terry Wogan ‘/Si including IZ7 ftadn l), Haydn. Mofeart (5). «ic bE tt Mew- Radla g-VHP— JFot* schoeU 

12 Little bit of a holiday (4) 18 Day one had dinner to get •* v - stone ttiks. about pafornJ Haydn’s It neen and 2JW.B9 pm. 

“ ?n“« committed by receiver iQ Ml (7) . BBC. Radio London 


Dy car Bates SSffttmLHSi tFJSSVSS TOiSJSS 

Teny. Wcpn_VSi i°dndii«_gjg_Racmg d, Haydn. Kazan (51. SJS H ott New- «' 


IS; TO-nlshL 1U5 Today In Partlament 
SS2 lUS Week Ending. . . . hap News. 


17 Mew- Radh g-TTHP— JFot* ScftovU— SJB 

Haydn’s 11 rom and Z-oW-te pm. 


(7) 19 Put out When done any <s>. ub pm. Good Listening <vhf). Sfifl-jLSo n& Hut™ 

15 Spare the foreign channel different (7) Oemrafl. s^d»m cai. nun American ^ 

swimmer (7) ^ *" ^ . 21 Disguised to part of machine tST%S SS?K 


17 Land in eafiteru part of 
America (T) 

19 Sale of bridge (7) 

20 Greet a stony downfall (4) 

22 Put up with plain request to 

keep off (5. 5) 

25 Go with Bill to join firm (9) 
28 Take over a party getting 
exercise (5) 

27 Singular legwear is in short 
supply (5) 

28 Menaces from shifting green- 
sand (9) 

DOWN 

1 Footwear takes a beating (5) 

2 Traders are likely to plump 
for such a surplus (3, 6) 

3 Bamboozle Bond with fashion- 
able speed at sea (3. 2, 5) 

4 Powerless to be famous , , . 
(7) 


Waggoners' walk 4-45 Sports D&ak tjw (g). iTjc News. 


206m and 944) YHF 

Ufa um. Ax Radio 3. IJt Rush Hour. 
9iM Downtown. UJS In Town. UJB p.m. 
Can In cron) the Motor Show, tndudlnn 


COUNTRY CLUB 

taopoimlt invited from would-be Hosts 
lor the purchase of freehold Farm- 

houM and hum approved and Humed 

for conversion to country chit). 
Situated on Irina* of busy mid- 
GbmorsH town attains great poten- 
tial tor this type of business. Write 
Box E.6747 financial Timas. 10 Can- 
non Street. EC4P CBY. 


SUFFOLK FREE HOUSE. Freehold and 
fully licensed. First clast trading posi- 
tion fronting Norwich- 1 ww let trunk 


- FOR SALE BY TENDER 

(□asina date 14th November. 1975) 

NEWQUAY HOTEL 
V : NEWQUAY, DYFED 

A valuable • fully 4kenacd .freehold 
hotel in this popular holiday resort. 
14 bedrooms. Bara. Dtntag Rooms. 
Lounge. Offered with vacant passes-, 
Jim Ueta | ls>~ 

W. H, OSOKE AND ARKWRIGHT 
Cuartered 3 in worm 
72 Maniel Street. Swansea. 

• - _r ■ T«U‘ STS 15/7 


90 


2231). Norfolk IP2Z 3LL. 


SUDjCCt t0_ Customs (5) (ff Pm 7J0 JuUa Fox (S> Concert. »3M-3B pm. Open Onncrtity, l- ■ "Lobby! 432 Home Run, tncfaiflng Londod 

24 Give out time for return (4) as You Were . (S) A light-heuted look ninm a . Nwe Dap « sm m ui. sj» Sjmrts- 


GENEV, 

-Full- Service te our Bus, 

• Law and taxation. 

• Mailhov, tetotiMM and 
sarvieef-' 

p TtusUulBB and . sea' 

. MTTloes. _ 

o’ Executive offlcei nti cant 
mass for titort or ions 
..rentals. 

■ m Formation ihMiririliattop / 
' adnUnlstrackxt of 5wfaa and 
ornmanles. 

Fnh confidence, and discration a . 
Business Advisory Sen 

■ w 'Pterro-Fatio, 1284 Ge : 
. Tti.: 9&954A. 7 Telex: 235 


THE OWNERS .OF THRt ' 

- OLD ESTABUSKE^ 
FAMIL Y JEWELLEl' 

la .shaping centra of large 
Cud town wish to sen the 1 - 
aod ralnaUo freebokLcttnerp. ' 
.Offers tram principals omy^ 
Wtil* BftX 36L5VM, VlnaJMUl t . 1 
IS, Cannon Street. EC4P 4 


. ENGINEERING BUSIN 

FOR SALE 

EAST MIDLANDS AR 

.Fradsioa enctoeeri maiuly to 
htdoury, MJ order book, 
factory approx. 8.200 *q. f 
. amptoyM, MOM for Mg 
proftet before director’ roast 
£35,000 to £40.000. Capital r 
'Inchidinff freehold, approx. £1 , 
Write Box E6759. Fimncial' 
10. Geouan Street, EC4P 4BT-: 


ALLCASB^ 

Take-away/ restaurant bus 
Heme) Hempstead, H 
Virtual monopoly,'. 

- £33.000 for 'quick sa 
“ PHONE 01-263 092 * 

EXECUTIVE RECRUITk 
CONSULTANCY AND 5 
AGENCY . 

Wed established with high ref 
based Chester, - for tale. • • 
withes to retire.- Handover p 
active partnership conxida 
Write Box £.$752,- Flnondol 
10, Cannon Street,' ECfP •- 


BLECmoiUCS and ' Uotn E 
faoIHty for- sale near -Cambria 
£9.000. pa. lor approx, isa 
fixtures and fittinax as re 
valuation. Write Box' C.GGS6. 
Time*. lO. Cannon Street. E/ 

LTD. CO- (SiOO. capital} tor saie 
payment date 20_montft« aft 
' acccruntino fttr. Ptasae write 
.cole A Co., 65. Can dob sti 
don. EC*, quoting reference I . 

MODERN and SplenduW-' bmbipi 
GRAPHIC PRINTING Bnsluex 
Trade "fl-Zm. Tix tosses 
Needs Injection of turnover 
capital. Price £100.000.- v- 

. Financial Times. 1C 

Street. EC4P 48Y. • 


CONTRACTS^ 
AND TENDERS 


A> G. MdCE & CO. 
on bdbatf of' n 
YAC 7MIQ4TOS PEIROUn 
^ flSCAtKBOHyiANO 
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Solution to Puzzle No. 2^12 
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, e Fj b : m m 0 , 
|!3QC]E2SSE EGnB5B0| 
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As Yon Were (S) A Ugfit-bearted look RADIO A • DmXb 1 5£0 »wl L0°. sjo Spocrts- 

Bt the IBs and Ms. WB Friday Night Is “AUIVJJ *4 field. 7J» In Town, BAD Good Pishing. 

Music Night (SV. UJB Those Were The 434m, 330m, 285m Mid VHF SJff Bta* Londonera. uus Single raa. 

Days fS>. 2 m sports Desk OSOOm only WB R*. News. 6JB Fanning TtHia?. nMUB mjm. As Radio 2, 
also Stem. Scotland) VHF Joins Radio L MO Prayer for the Day. M5 To-day • - „ 

UJB Tom Edwards 0500m only also fodnOing 6JD VHF Regional News, US London Broadcasting 

202m Scotland) VHF Jobs Radio L Weather. 7J» News and more of Today. m 07 1 VTTF I 


LEGAL NOTICES __ 

COiWPAWr NUMBER 9S7QW COMPANY NUMBE R 640024 

• ffSteSP* 1“ Registered to Bn Dland . 

TjH TftonahZ for the n.^ fss VHF *» W- wnmw *utm. ,N ™* COMPANIBS |N THB MArtfR « THE MMPANIES . 

PA run 1. 464m. StCTeo * VHF SSiJSSrSL V J£,.Sgh sS hreskftiN Ceorge Gale.- tage- acts, ims m iggy ACTS,.ijMff to 19B7 . . ... Leicesnat mv couwer 

KAU tUrttamvav. enlv ^ MM *“« to London. S2J» NeWSWatCfo first IN THEM ATT tR of SPACREST Hi THC MAT^cR of MclUiOYS . JtlflOO.MO ^ 

* Medlam.we only • am . « aorMs*. ^ Newartt*,. bwjwI sbcur ities limited ifin anCO LlMlTTO ' JfHu* L2SS* rat^Mi^«?t 

..«■ ■*! gtscsZi. 7 S«5fl£ ^ 1DA . sna,” sr-sssisp- f . 

^“SieSSJScSS s Z£rJ£ , h*/gg '^s^?»snssf^scsr-- <g ^^ssii\)ssT Ro *’- . — — . 

saf iiaa jftiar.-sss r ,„ Hal Radi ,/gas asajrsa „ N ssa isst-srsf 

KwhmS OrrtM®ra Concert: 7" Wll J? *5?® A »«««« •* Johann '-apnai naaiO L , Mm 19-ia^th ata m eeting oi the cweditohs imb. that bmbeting omw.CBBDrrpRS Jwunr ibto 1 * 

Strang n. mss Secrets ot the Deep. 194 ot and 95L8 VHF «• «" JS 11 !. o f TW “■ »«» i«u v c 

ron and Toms. uo smTb. Breakfast Show, voo Sfco" M%SESm a> iAoR a bcsm fn* -TiSJSi 22nd October 1W . , 

IBJQString Quartets by Verffl. Bdamfols* ZZZIWhatever Happened to the Utody Mld»d Aspri presents . music, goeati. on Wednesday, 29&i oSSJer. l5?s. D « Wedamdav. 2S«h<SctetavTTS»r at. jamrarr 197B, atrnvjfc^L 5, 1 
Him (S), 1LS England's Pleasain Land: lids? (S> part 13. um Weather VHF competitions and “ Swapshop. izjr cask lO JQ J .a .m._jqr the onmoe* mofitionwi illaSa-m- hw *•» purpose menUpues lo go.Km.__ dlty at detfi tap 
Fhw of ^ moats -hy Vnastoin (except Londcm and SX.) Ragtawl 'News, oa DeUvery. 3J0 pja- Rom ScoTt. TM r " •SSS e S, h a |l Ml e !,.!f2 l 8L. J£ u „ *g- section 2fl4 Mi sen el the s aw Ash - wmgjd *7.i3m, SO.BSm. w 
hto me^B^cbatcnmorarlM: L00 The-WorM « one. up The Armors. jajopsn U “- «■ O? toward 197S ‘ ^ thT^RP s® horouoh of Btachbun’ 

Eugene Goosttmt, Vanaftan - wnuams. ILC Wq man^i Hour trom Birmin gham Jbx XSbov . ^ J. L..BUrweu_ B y.-. 0 “..._-,;J._™lEeTWfiU i . . . gtioraToRdJed Ns. £OJScnTt. 

irdand. BUnmMn (ST xu* MR- fo c tod tag Z IM. B Mew*. JZAS Listen late stow. US bjb. MUht Ffisto, Diredtor. - — Director. atantfinsD. 


- .WIHDUCBONM.FIM1 1 
1KHAH0NN0.7 
PURPOSE: SupfJy of pram' ’ 
Vessels (drums, actwmlaM 
separators, eft) for trrofii - -- 
. Cochabamba, RepabEc aff 
OP»ONG OF BIDSc On '1 
December 23, 1975 atfte. 
mentioned offices, aflfiOl 
The bids witt be racerred I - 
that data and fimew 

1 INTERNATIONAL PUBl - 
,' v . UOTAIION NO. 8 - 
PURPOSE Supply of TJ&L .. 
dye adcfi&ad fadfifies for'; 
refinery at Cocbabarabcv 1 . • 
Republic of BoGvIa. 

OPB6NG OF BIDS; On . 
December 19, 1975 at the •" 
mentioned offices, at TTsOe . 
The bids will be recefyed n 
that date and time* 

WD BOND; 0,5% of the at 
of the bid. 

INQUIRIES AND DOCUMB' 
HON: Inquiries may be wi ■ 
and gpedfleaffaws and Wdc 
oondffions may be secured - 
office of "A. G. MdCEE A C' • 
HJpoSfo Yrigdyen 4^07®^. 
Buenos Aires, Argentina. 

PRICE OF SPECIFICATIONS 
BIDDING CONDITIONS* •’ ; 
ILS. $50.00 or Bs equivale ' 

VAUDITY OF OFFB8NG1 N 

days following bid opemni . 

FINANCING: By the BANC' ■ 
INTERAMERICANO DE D£A . 
RROLLO (1NTERAM ER1 CAN ■. 
DEVELOPMENT BANK), In c .' 
cordnne® with Contract No 
OC-BO w&h fte Govemme ' 
fin Republic of Bolivia. 


PUBLIC NOTIC 


S Brighton Borough 
Council Bills 
£1.200,000 issued 22nd Of.'-.. 
1975 due 21it January 19 • 
« "tt%- , 

I Applications totalled 

£3^00TXW. There are no . • 
b»b outstandi ng. 

MGrRCVOUTAfi BOMfX ' 
WOLVERHAMPTON BILL, 1 
y.ZtfOOAOO bllb bsaetl 22.10. * 

at i aaSgV T r. B - ! '.' 

METROPOLITAN BOROUGH 0».‘ ' 
BILLS. ... * 

aVn'.^df 53 ? 1 ' 

the only, bins outstanding. 
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LOCAL AUTHORITY HU 
October 1975. 

,;CT_£QJw, Borough c 
are tftoqffy*. 


* 1£. Easichtap. London. BC3M IDA. 1 19, Eastebsm. ~ London. JEC3M .-JDA. Mi jv Issued 2ZM October 1975 , 
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Baryshnikov 


by CLEMENT CRISP 




- - Mikhail Baryshnikov's repute- 

by RICHARD COMBS ! XSjS ’diTSB" !£££ 

1 the common run of men, the new - 

" *are are tteir exjwriehces .of scorns the hunt as a cowardly Dreo?n *. and Xighlmarex is an' Such^e^was^ihen^e^saS^hlm 


* - KijLre aro nwir - u* ntuii as a cawarwy orearru- and 'Whlmarex is am such be was when we saw him 

• : i (X) Paris Pullman ^ War. and their boBin- kind of acuyiiy (while Paco unashamedly personal investiga- j fi«t during the Kirov’s 1970 

mnji /*» tnngs os business- P®** 0 *” in takes to it with all the profes- tion of the same heritage. and reason at the Fesiival Hall a 

"'•I mad \lgh tniaresOt. * grateful acceptance of the regime sionai equipment and bravado when ill anger ai the plight oft^Sh SUlI but a marvel in the 

•V.- • Pan6PU,lmaQ «?*' foltowed W^tv^ratcs of a Homing way eaque- adven- Spain anvils anxiety P for the of pas ?e"eui add 

- if (AA) Academy 2 them is the subsequent dmnestic turer). and comes as dose as future is not tending towards coins which were all he was 

fhf. rinil (AA) Carlton ami Professional deterioration any of the characters dare to too glib a run down on the prin- a: wn to dance 
:ith the oevll (AA) Carlton ^ has ove rtaken Jps« and envisaging the overthrow of a dpal evils of the 20th century-. 8 !f “ J . 

i - " Xaifi. while Paco continues to system which has supported they do make emotional and . „ 81 he opted for the west 

" : make a brash display of his good them and, imperceptibly, sucked political sonse out of one man's * n Toronto last summer, he was 

•i: \fihns this week that bear fortune and compulsively rejects them dry. An avid reader of experience of a particularly sad! Baakl ^ 8 M art,st, V* decision for 
1 tn the fruits of civil war. (through his disdain. . /or the science Action. Luis conjures up slice of history. OsherofFs pil- i greater opportunities, greater 
' * - : Sarly 40 years of total- weak or the ailing! the kind of during a drunken ' lunch a grim age to the battlefields where £?' « . an “ vv , 1 ° American 

doubts and guilts which 'Steadily fantasy of a time when rabbits he fought, and many of bis Ballet Theatre and io his wide- 
repression. _ouer an begin to scratch at the ^nerves will become the hunters and friends died, leads to a con- ranging travel since then, he 
ng double reflection — of bis two companions through people the hunted. si deration of how the survivors faas ““J 1 ". world gasp at his 

i .rtn inside, one from out-, a day of little activity and much Again, the film's outrage and -from that conflict, and the sub- technical brilliance. 

--a system — of the state unwanted brooding in the sun. energy seem to be carrying its sequent generations, have tSe ,.rj Ven j ^^den 

k in Franco’s Spain. In Th * location for ; their : hunt — arguments too close to the sur- adjusted to the regime that has audience on Wednesday night, 
i , carlo,, saura'a La Gaza an oId CiviI War battleground, face in- the final scenes, when the ruled them since. Eventually S?” 11 *, 1 ?, S n e his debut with the 
5 i! 7Q« pitted with • shelHholes • and destructive tyrannies of society (and perhaps a little belatedly)'. BaUet might reasonably 

*; riddled with the warrens, which are brought to literal apocalypse Osheroff arrives at the main h , ave expected to be dazzled by 

jvethod of the film might someone, remarks .constitute a with a conclusion -of abrupt cam- point of his thesis, and the justi- virtuosity and al l the external 

■i . ’ tee most direct c it>- in themselves — has been age. For most of the time, fication for its title: that the ?^ 0, V J* £ Pby sical P ro 5*^ s ^d 

t , p c* political censoralup, chosen by Jose, and he’is in- though. Saura keeps the hyper- dream that took him and other beaut 1 *”* schooling. What we 

: j . I l £ a delivers his critique evitahly revealed, as foe-most bole firmly in control and con- Americans to' Spain in 1936 is ^aw* teough. in Romeo find 

' 1 *d as a psycno logical desperately . unstable Of tbe ducts an exact and thorough- in danger of turning 1 — wich was a gr^at actor who is. 

!'•’ 1!, ree old friends and group, jealous of Paco aiid Con- going autopsy on a corpse uil- American involvement in Spain a ^° a * Rrei<1 dancer. And an 

$ associates, out for a temptuous of Luis' spineless re- covered on the site of an old since World War U being acror first on this occasion. Of 

' ;rabbit hunting in tbe treat into a bottle. The Utter battlefield. directed towards bolstering cou ri* y 16 dancing had its- 

.. .. . are reraorselessv set al Franco-^into the nightmare of breath.-Jakiog . moments —speed 

• 1 others throats by past • ■ another Vietnam j and vivacitj’ in movement rare - 

; nd present jealousies. In ‘ and. wondrous to see, including. 




; . are remorseless? set at 
1 other's throats by past 
: nd present jealousies. In 
H ood, Dreams and. Night- 
■ repression and political 



3 -NTm 


3 Entertamment 
ide is on Page 33 


pature in a different way 
isive. behind-the-scenes 
& Abe Osheroff. a veteran 
ibraham Lincoln Brigade 
x Spanish Civil War. 
Spain 35 j-ears after and 
? must probe for the 
beneath the prosperous 
■f a country U raugfat up 
Oth century.*’ 
jat the protective colora- 
La Caza is particularly 
„ e. however: its parable is 
s aslly unravelled, while 
vehemence, and the real 
- behind hi.s demolition 
i the petit-bourgeois 
ties of bis three heroes, 
ntinualiy visible and 
1 tally threaten to wear 
very thin by too; Literally 
ng every (bought and 
o its political equivalent, 
olds the film together 
mosphere which it man- 
genera te while manipu- 
ts few characters and 
ome of which, like tbe 
us gamekeeper with his 
errets and his pubescent 
vo trails along with the 
-■?em lifted from a Luis 
- dock company) and con- 
a no-exit situation of 
z embtional and spiritual 
in. 

* the three characters 
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- - - and. wondrous to see, including. 

. * as a case in point, double 

fl&sCfRblls cn toumant in which 
War is again tbe central ex- he spun high in the air at some- 

pericnce in another kind of thing like 60 degrees to the 

documentary reconstruction — j ground. 

Stuart Cooper’s Ouertortf. which jj ul w hat caught the mind and 
attempts to relate one soldiers the he art was the depth and in- 
experience of the awesome tensity of this first account of a 

f or ®‘ I very complex role. Barj'Sbnikov’s 

Kif l n^ 0 rf*» W illh 3 tK eXl lvrt UJ5 | l Ro,neo is lhe youngest 1 have 
his own life) with the distanL | wetit R ttle more than a boy in 

! the opening s.cene as he roars 
events in archive film. UnFortu- through the feuding Greets 
palely. Cooper s trandUng of both of Verona. On the verge of man- 
the scenes featuring his fictional hood he seems still to be caught 
John Doe and the documentary in dreams of adolescence: des- 
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_ ■ Jos*>ta>n»da in * La Cara* • 

■■ ■ . • 




Royal College of Music 


tainly just as painful (in the ke reveals in tbe balcony duet, 
car-smashing and spectacular arp the signs of a personality 

St unt -driving style of so many c m f “£»■ . Mikhail Baryshnikov and Marl. Park 

recent American rural dramas), Romeo before has suggested so 

is the suffering of the central clearly the initial force of his 

foursome in ffaee midi tiie Deoil. A [ ter his was a maD haunted by an inner dando in which we can savour 

A potentially quite workable . Jy. c ’ rcuit of the stage v j S i 0n- His Romeo returns, to the dynamics at full stretch- 

plot conceit (and one or two in the pas de deux— Baryshnikov brawling streets emotionally With the last act his physical 

scenes of colourful hocus pocus takes t0 Jf e . a,T !- 1115 b °dy borne s tm with Juliet, and after the involvement is entirely admir- 
among' a SaUnist’s cabal injup.m. ecstatic leaps — he kneels, marriage, his joy and sense, of able: the youth, drunk with 
deepest Texas) is very quickly | an “ 85 Juliet passes by him, he bemused happiness is almost passion, who leaves Juliet's bed-. 
run into the ground when!™™ 5 _* a Serly to watch, her tangible. His attempt to stop room-, is seen at the last as a 
neither writer nor director seem ® ver / step - ** Quality of the duel between Mercutio and figure broken by grief. At every 

able to find anything for their freslmess. of movement and Tybalt is full of despair at tbe momcnl we believe and suffer 

heroes to do. once they have emotion caught on the wing, that futility of the squabble, but with him. 

stumbled by accident on one of ? ia d e Baryshnikov so compel- Mercutio dead, he takes up his And, on purely technical 
the Satanists' sacrificial riles. throughout the evening. sword with a huge ferocity as terms, we can but salute a 
except to keep running, discover- fn * ct - bis vitality, the force he turns on Tybalt. Here we phenomenally accomplished 

ing en route that lie entire . bl5 reactions to .every can appreciate Baryshnikov’s dancer. We knew something of 

population nf the state must “fWent.. were magnificently gestural power: action is con- this already, albeit we were not 

have enlisted in the Devil’s right. He enters caught up in tempiaied. and then bursts out perhaps prepared for the 

cause. dreams of Jove. Baryshnikov wfth wonderful clarity. In this maturity of style. The leaps are 

has- a; unique ability to suggest it resembles his dancing: move- high; the turns innumerable and 

. the- contemplative inner lire of ment is fast, the outline quickly easy; preparations for the most 

t a character: as 1 reported of his drawn, then the body has time to difficult steps seem not to exist, 

•1C Copenhagen appearance in La fill it out— accelerated take off. as he takes off on Bights that 

^ Syjpntdz, last... Winter, bis James in effect, followed by a ritar- suggest a new breed of male 


AiiUiokU Crick mail 


classical dancer. And intrigu- 
ingly. there is the feeling of 
something still in reserve, both 
dramatically and physically. IT 
ever a dancer needed roles to 
stretch him yet further, to open 
new vistas or artistic and 
physical achievement, it is 
Baryshnikov. It would be a 
happy event tf he were to find 
some of them with the Royal 
Ballet. 

The Juliet nf the evening. 
Merle Park, gave a clean but too 
emotionally neat a reading of the 
part; her dancing was light, the 
characterisation rather lighter. 
From Anthony Dowell an unex- 
pected and absolutely convincing 
debut as Mercutio: debonair in 
ail the humour of the role, and 
heartrending in the death scene. 


Don Juan 

by ELIZABETH FORBES 
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by B . A . YOUNG by ELIZABETH FORBES 

atic writing a - good campaigns; but by- 'aeceding to 

— l&STtiSSSM The Don Juan legend has fas- from the faithful Elvira, gets 

; J5? tifSSiS?!! ;£ cloated Writers and musicians beaten up by a Mafia gang, evi- 

... i, 64 thl fe J5J CeS »i,I hpan a de SSt for over three centuries and will dently her relations. Escaping 

D flnri h sn«*pssfiii colonel in coaLtaue to fascinaie them for to Sicily with his servant, Alfred, 

i Tte to lsf IhelLl 01 irrele- “ d , T ^f£ f 6 J s ” ,0 Stan? lod 

io SSoWo re ^S n S th i? e the tteRCM. MSI.. Huneta (ro^^ui”f 

^hardtv^ip^MWM-iintnn BritiAHO of P PoD’s father (John latest eomposer to succumb to gun cannot harm him and he 

“ms 356-tffjapft ss.tt 

re Don Jtum to-Helk to replete with that blend of near- thjLConege. Guest, arrives for supper and 

ed for its own irelevant farcical fun and Improving '.Th« style of the work a. to aay Juan willingly follows him down 
_ homily that Shaw practised more Hte feast, eclectic, but violent to hell. J j 

^ splendid writing it is. especially in his old age. Tbe contrast bettveen dodecaphonic Tte performance, conducted 

— »v have come to the end names of the -cast are in them- <»r taped electronic music and the by Edwin Roxbui^h and pro- 

lissionLy dayk be may selves a guarantee that both the WPiiar songs of three decades- duced by Joseph Sorbello was 

• en too easily taken in teaching and the laughter are the opera is set about 1930— is admirably fluent and assured. 

... ce miracles, such as the played with understanding. Miss pn integral element of the _ style. Juan (tenor) was sung by 





v^ipnrp. nf The rrecn ra]d»r-ltfar<diall rhsnees in a Muacal influences include. Weill, Richard Brabrooke with consist- 

1 p^St hV Sticky and Birtwistle, whUe ently agreeable tone and excel- 
- . ar He had reached a chondriac into a ball of fire who there- are parodies of hymn lent enunciation. As Elvira 
univeml^essSd^ fer SS i s WWt kfck Ims Mr. June^ Gilbert .and Sullivan pal- .soprano). Sally Burgess dis- 
the lucubrations of Cap- McKeDen rolling miserably on Pon f„ a “ 

lotovcr in Heartbreak the floor like a footballer. Miss nPP L i a ri^ 17- frS? y 

Yet he was still able to Dench switches from Cockney **? ?Jl en pL“ * mes a °d talent for 

i« lhmiphtii In cninndirfiv gun. in iMtMiiMi Fmilih iwna. ■»«. provide across a Pop number. Kevin 



i me cna oi uie piay oy v-tiaer-aiarsixaii «? umuieiia to it.-l.i 4.1. «. 7 “ . . ~ 

?!ar-hero Pops stands m remind her which side she is on. ^ufarrrfuruc ’• is a rood t»n < , , L 0 ii ,n K e H 

orra and shouts inaudihly Her ultimate pairing off with tbe OTCr 8 one ? eD0 ?^' 

the wind that he wifi religious Sgt Fielding (Joe ISK,™ }£?<o iafiw trouble an commumcattng his 

and preach and preach, Me-lia) hardly seems destined ;••• • . Taoist phDosophj' over the 

feel the pleasure that for king success. v Great length, however, is not rather dense scoring, but he 

iok in the very act r.t As the preacher-turned’ S? excess Messrs. Jackson and danced the hokey-co key a treat' 
a pleasure far more burglar lan McKellen is in par- w .«^ * av « been tempted to com- The student orchestra, especially 
'is than the German ticuiarly good form, good alike ®*t:- -their - tragical farce lasts the large percussion section, 
from which little Mops at grave and gay. like Galuppi, PPd*r an hour. Juan, fleeing played energetically, 
dy recovers in Act one. and quite free of the 
vancc begins on page mannerisms that sometimes Uaumnrlr a4 
h the appearance of the creep into his performances. Tile 1,41 J “IB r KB* 

1 (Ken Wynne), who long speech at the end of the 1’’ 

1 in the familiar baiter-: play, when all tbe rest of the • 

nst the practice of medi- company have gone, needs - I ■» /-yf r-w-d 

bout contributina to it; special magnetism to retain fall |ir~ I £ I TJ A V H TIM H 

:ept out of the way while attention, and-’as JUr. McKellen ^ Oy A. I U U 1 t U 

nurse Sweetie (Judi gives it. interest seems to V'-’--. 

and her boy-friend the increase rather than diminish ;> B e tzi " was Betsy Balcombe, wouldn’t be. but Freddie Woolf 
r (Ian McKellen j plan as the minutes go by. y6nnser dauehter of the famiJv or Wee Georgie Wood?), pro- 

rglary ra which Mops ‘ The director is Cbfford w aT , n ipnn staved on vides a good visual portrait and 

^lder-MarshalD soon in- Williams, a pastmaster of with whom Napoleon stayed on ^ reprcsentation of a kindly, 
lerself; and who is dis- elegant comedy. Ralph Kottai- SL. Helena anul Longwood was personage without 

as soon as we leave the has designed sets that suggest ready. Napoleon conceived an amp), j^yal ostentation. Weil. 
.1 for the tropical desert some overdue economy by the infatuation for her, though (if Napoleon was not a king by 
ae British under Colonel RSC without in *py_ way lower- t<J b^iigve William instinct only by political 

; (John Phillips) are their standard. -Altogether ®- Douglas Home) she was no more manoeuvre. • 

in quelling an very good evening indeed. ; than a teenage hoyden. Mr. Betsy is played by Briony 
ry insurrection. Home bases his story o° Dame UcRoberts as a nice English girl, 

V !? Ce i^ onll H UCS L WI 7> t v e Thp r'flmpntFr; rartcel^ Mabel Brookes' St. Helena Story though she has some difficulty in 
of Pte. Meek (John Alie VdIJ>enier5 cancel ^ oF Count Las scaling herself down to an age 

5 ofor '“ I * e * ■* British tour Cases and Dr. O'Meara, and appropriate to . her tomboy 

that ^T pr - K ^. or j! r ' The Caropnterc have cancelled eJainis that the events in it are behaviour. Charles West gives a 
an. Shaw would have dis- “ a ve canceued base ^ -q n truth. pleasant performance as her 

1 ^ I s J 1 .? 1 medipai reasons Their firit ’ Truth or not. they make a father, a man of infinite courtesy 

part m the story that is fjJ haw hrrn f! pleasantly romantic story, even to his country’s enemies. 

^ f Z r IS \>prfonru Chang® the names from Bona- and there are . workmanlike 

to _ show how pnvate tee Royal. Command Perform- 0arte and Balcombe to, say, sketches of the various members 

rather than colonels win ance. ■ BmnM ■ oth Weston, and you Q f the two households. 

would have a flavour of Jane These social-background parts 

— - — Austen. After the arrival of the are nicely written but give little 

horrible Hudson Lowe, there is scope ’ for playing of especial 

t IrFMT an' increasingly strong element note. Nigel Stock as Sir Hudson 

VVJ L;1> A of sympathy for. the iU-used ex- Lowe, frigidly polite, impeccably 

there an* kind fri*»ndu wfllinp tn make short-term, ewperor: It is. good to remem- unpleasant, has better material 

mere any kind friends wuhng to ma« snon re™, her Out Wilbeto II was accorded even though there is not much 

Test-free Joans to the Mane Cnne Foundation to. help tJre courtesy of exile, and that of it, and makes a more memor- 

nce the completion of two- half-finished Homes for 100 the.: British have made several able Impression. 

nine! cancer sufferers? Min. £5-Max. fim. Guaranteed ' JJPwW.-figflBW. tiie disgraceftU 

. . ... - prolonged detention of Hess- summer-house and a room at 

ayment at 6, 12 or 24 njonlis or at 7 days notice. V -Bat-Hitler?' -How polite should Longwood (by no means a& 

- we. have been to Hitler? shabby as the dialogue would 

ails from the Secretary; U4 Sloan e Street SAV .1. : . Nipoteon - at an j, ^te, seems suggest) are designed by 

730 913S.) to bKce been, a companiosabie Hutchinson Scott, and tbe 


better venefing 
system. 

Automatic drinks machines have 
proved their economy and efficiency in 
many thousands of businesses. But for 
some people there may still be doubts 
on grounds of cost quality and reliability. 

Now Klix System Cassette Drinks 
tip the balance decisively. Never before 
have the benefits of fully automatic 
drinks services been available with such 
reliability, consistency and quality— at so 
low a cost. 

The simplicity of pre-packed first- 
class ingredients, hygienically sealed in 
robust plastic cups, is the secret.The 
machine is vastly simplified, extremely 
compact and handsome-yet still fully 
. 1 . automatic. Double the reliability, at 
. . • demonstrably half the cost. 

Find out more about Klix System 
Cassette Drinks by sending this coupon. 
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asT’v. 




rather than colonels win ance. 


IGENT 


there any kind friends willing to make short-term, 
Test-free loans to the Marie Curie Foundation to. help 
nee tbe completion of two- half-finished Homes for 100 
ninal cancer sufferers? Min. £5-Max. £im. Guaranteed 
ayment at 4, 12 or 24 njonlis or at 7 days- notice. 


ails rrom the Secretary; 134 Sloane Street - SAV.l. 
730 BISS.) 


■ _• _ ' T m T n chap whose only difficulty was director is Kira Grant. He is to 

TN Hh r M 1 1 IS" bisiiidatencft on being addressed be congratulated on recognising 
...A XA. ^ $si‘^&&perqr i ;... Herbert- Lom, that he is dealing with romance . 








I To: Klix System Cassette Drinks. Four Square 
m Catering & Vending. Afax Avenue, SJough, 

I Berks {Tef: Sough 32151). 


POSITION- 

C0ftPANV_ 

ADDRESS— 


TFLNO — 

NO. OF EMPLOYEES. 


tbopgb.a shade too tall (sod who and not history^ 
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THE 

LIVERPOOL 


COMPANY DIRECTORS HEAD NORTH 
IN COLOSSAL LAND HUNT! 


Promises of maximum Government 
grants and the ready availability of 
many acres of prime development land 
have now put Liverpool raider almost 
total siege. 


Several leading developme nt-mind ed 
industrialists were “Not available for 
comment” today as news of the opportun- 
ities became mo re widespread, although one 
key spokesman, David Mo wat, Liverpool ’s 
Industrial Development Officer, strongly 
suspected that many directors were 
already secretly on their way to join the 
invasion. 



But why Liverpool? David Mowat 
believes that Liverpool's huge labour 
force - a half million living in the “travel- 
to-work area” — is one of the major 
attractions for companies, and the fact 
that factory and office rentals are low 
compared with the South. 

Prestige sites are still available at 
Knowsley Industrial Park— and 175,000 
square feet of brand-new office space; 
much of it in the dty centre, -to back-up 
administration. 


David Mowat comments: “There can be 
few regions in Britain— indeed in Europe— 
that happen to be, as Liverpool is, at the 
very centre of a whole *web* of rail and 
motorway systems -and also possessing 
its own airport and deep-sea container 
port (Europe's largest Atlantic seaport) 
right on the city's doorstep. 

“Strategically, we’re within easy 
striking distance to speed up entry into 
Scotland's emergent' ‘oil-fired’ markets. 


Liverpool Daily Post and Echo picture - 

“Liverpool is a true trade centre; 
over half Britain's manufactured goods 
and half of the total of retail purchases are 
made within 100 miles radius of the 
city” • 

As telephones ring out unanswered 
in the industrial capitals of Europe, 
we hear the growing murmur of .European 
voices ringing out along Liverpool's 
_Lnne Street . ... the Invasion of Liverpool 
has begun! 

r . — 

Get detailed information now about 
the dty and the sites of Liverpool. 

Clip this coupon to your letterhead 
and post to: David Mowat, 

Industrial Development Officer, 
FREEPOST, Liverpool, L69 4DS. 

Tel: 051-227 3296 or Telex 627110. ■ 

I , ,,,, . . Ref: DCM 
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OF 
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WORLD TRADE NEWS 


REPORT FROM JAPAN 


Car output soars to peak 


BY CHARLES SHfTH, FAR BAST EDITOR 


TOKYO, Oct 23 


BY PHBJP BOWWW 


HONG KONG, Oct 


JAPAN’S MOTOR production hit models from April L They apply year production Yraxf 1L8 per- 
a peak of 654.216 units in Sept- to new. cars of old models from cent higher than in_ the fame 
ember, surpassing the 644,000 December X,. but the industry period of 197 4 o f 3.5 1m. units, 
record established as long ago can continue to sell old model The industry, however, 1st -still 
as October, 197L. it indicates an cam not conforming to the sew not Quite back to the level of 

annual production potential of controls. up to May next year, activity achieved in the eprtog, U1 ^ — . . 

7.85m. . units. ’Rib September provided they ire made before and summer of 1973, whefc Japan Banking Corporation, addressing $700m. .. Tentative proje 

figure was 25 per cent above December 1. went through its last major car! the closing day of the JFinaneial were that by 1980 tom bank 

'August — a slack month because Since cars conforming to the boom before the oil crisis. April- 1 Times conference here on Asian ing . would increase by. $12 

of the holiday season — and 11.4 controls will be significantly September, 1973, output reached " 

cent, more - than a year dearer, .there is a rush to buy 354m. units. ... 


ASIAN RUS 1 NESS IN 1976 


China wants better 


commercial relatioi 


mb guy m. SAYER, chalimaa ■ Overall lending during the 
of the Hong Kong, and .Shanghai, however, was expected to 


per cent, more than a year dearer, -there is a rush to 
earlier. For cars alone, Septcin- “dirty" vehicles, and the indus- The production recovery does 
ber production of 430.516 units try is stepping up production to not mean Japan is preparing 
was 20 per cent higher thaw in take advantage of demand. Out- another assault on 'export 
1974. pot can be expected to level off markets— indeed in the case of 

The buoyant showing . last, after December 1, when the con- the British market Japanese 
month, which fbHows a steady trols will apply to all cars com- manufacturers appear to be 
recovery starting earlier in the ing off production lines. deliberately holding -back sales 

year, presents a strong contrast The impact of the emission to avoid causing further friction 

with the situation iu most other controls on the production vfth the U.K. industry. -.- . 

Japanese . industries where out- schedules can .be seen in the The 1875 emission controls, 
put is still running below the differing figures for cars (20 per however, together with still 
levels of a- year ago. However, cent above September. 1974) and stricter ones to be introduced 
motor production and sales in trucks (down 1.4 per cent to next year, will -create r serious 
Japan are being stimulated at 220,577 units). The impact of obstacles for some Eoropeanxax 
present by an artffieal factor — the controls on demand for 'exporters to Japan. • When the 
the impending imposition of trucks is less marked than in the 1670 controls finally -. become 
strict emission controls on cars, case of cars since truck demand applicable to foreign csis In 
The 1975 controls, which cut reflects the state of activity in March, 1978, some European 
permissible carbon monoxide die- other sectors of the economy, cars, on present showing, may 

charge to' one-tenth of former For the first half to September have to be withdrawn from -S® 

levels, came into effect for new 30 of the industry's fiscal Japanese market 


Drowning in a iake’ of wine 


Japan Is drowning in a “lake -in the early 1970’s. - They in- importers to ship wine hack to 
of wine," according to executives, eluded trading companies with France and then re-import the 
of some major trading companies experience in other branches of same wine at a £.o.h/ lower- price 
whose excess stocks of imported food importing such as Mitsui, The corresponding reduction in 
claret are being unloaded at what the second largest Japanese the taxable- value of the ■ wine 
must he some of the most attrac- general trading concern, as well would more than make -pp for 
tive prices anywhere in the as companies with no experience freight costs. 

worfd. in any branch of the food = — 

Top quality Bordeaux .wines of industry. ACmTlT T? xr i ct 

1971 and 1972 vintage have been To-day’s wine importers LAbl 


on sale during the past week at include Toyoda Tsusho, the trad- PONTW ATTiTViP; 
Mltsukoshi Tokyo’s most presti- ing arm of the Toyota Group, inAviimj 

branched out into MEDIUM 




gious department store at Ten which also branched out into MEDIUM AND small British 
650 (£1.04} per bottle, or less Chinese carpets when it became building contractors have- been 
than 30 per cent of the original fashionable for major industrial urged by their tirade body •" to 
retail prices. companies to help promote pursue £50Otn. worth of export 

Mitsukoshi is still selling Japanese imports in 1973, and contracts open— to them In Iran 
Roman ee Conti 1937 vintage at Teijin — a major synthetics con- “d Kuwait. - . • • 

Yen 100,000 (£166) a bottle only cem. . • ’ _ * Iteration of 

a few feet away from its bargain Partly because of the huge Building Trades Employers rms- 
counter. But the' image of im- increase in the number of im- 8100 has reported -(hat most 
ported wine as an up and coming porters, Japan's intake of im- opportunities lie in- the - £10m -- 
prestige product for wealthy ported wine shot up from 3.1m. “V™* ra ?£ e * Any company 
Japanese consumers appears to litres in 1972 to lBJJm. in 1973 
have been thoroughly deflated as and to 36 -2m. in 1974. 


Consump- 


wbich could normally undertake 
contracts of £2ul or more in 

a result of extravagant over- tion, however, stopped doubling Britain could win business in the 
Imparting undertaken by after the oil crisis bit Japanese two C0OTtnes - 

Japanese companies of all kinds .consumer spending, and 
during 1973 and 1974. ■ settled - down at an annual rate 

Japan's wine consumption, still of increase of around 20 percent 
only around 0.35 litres per head The result is that by the begin- fS’SHUTSi X ISSffZEEl 
per year, is low compared with ning of 1975 Japan had enonjgi 
most European countries and was imported wine in stock' to last £^2? S 
almost non-existent before about for at least a year. The ware- 

From that time on. h«w- * /».«*»« The Federation now wishes- to 


Major British contractor?,- 'not- 
ably Cpstain, Taylor ' Woodrow 
and Wimpey are active in the 
Middle East, and are responsible 


1970. 


From that time on. how- housing costs involved in storing " * 
ever, consumption began to huge quantities of wine, particu- ^SSaSS^SS^^’tSSoi 


double every w and it was larly during .the summation S^wSkto^p^tiSS 
generally assumed that consump- Tokyo temperatures are oft® lSSS ™ 
flon.mu gnpliia^ wto th»g|. .bout 20 degres centigrade 
level ox something over six litres .higher than acceptable storage 
per head. 

Traditional 


* . , - president of the Federation, 

- „ temperatures have been weigh- led the mission, said; “Th? 

wine importers ing heavily on importers. .* j* th»r*> to be won • It 
acted on this assumption, encour- Mitsubishi Corporation, Japan's. .however/ -har !! 2!* v ' 

la ^- est Which ts initiatives J. <m ike , part of, 

® tt ‘ interested • Britffi . contractors 
Trade Organisation, in jjl^mng sukoshi for Y650 a bottle, says prepared to establish contacts- 
wt a it was pressed to step up its wine with companies -im Iran and 


Business, in -.1876,. said*-, that year. -. • - * „ 

although China had certainly not. Mr. .Scenario, or the . 
.abandoned ta .coancutment to Negara : Indonesia, waaexit! 
i helping revolution 'elsewhere it -the trend of new investment 
fwas prepared to “change from foreign and domestic, .ft 

a somewhat .stiff, .attitude to" conn try. _ Analysis stm. ind . 

many countries in Asia, to dis- that a high proportion of j 
playing an apparent eagerness mentwas aimed, at impor 
to establish practical, and .stitution projects.. But hear . 
friendly commercial and dipto clear that more investmet 
matic relations." welcome, and', needed. 

The successful economies in- -emphasised the importana 
Asia - were customer-orientated, development of a- , 

he said, and. noted the Shrewd and capital market, “whu 
appreciation shown, by the become an urgent nece . 
Chinese for meeting rural con- Yesterday, Mr. Philip «G - 
sumer needs. The Soviet develop- Cave, Hong Kong Fin 
ment model, which was gran- Secretary, said that despb 
dlose in scale, producer years of near zero growl 

orientated - and which was the colony in 1974 and U 
planned from the heavy end -was- reasonable to asso, 
downwards, was not suited to growth rate of at least 6 
Asia. cent a year over the m , 

The Soviet failure in rural years. ,ti 

development, necessitating huge The trend by which G? ill 
grain purchases, must share part ment spending accounted ^ 1 
of the blame for worldwide in- increasing proportion o£-i 
flationary pressures. ' ' 'it -had reached 20 per . : 

Mr. Q. W. Lee, director and against' a previous nor 
general manager, Hang Seng around 15 per cent— mt 
Bank, speaking on the overseas halted, if not reversed if 
Chinese in South East Asia, gave meat was to - remain at 
a warning that they would have sufficient to- maintain thef 
to learn to adapt themselves cent annual growth in j 
more readily to “new national tivity seen in recent years, 
identities,” and he urged them Mr! Hussein Najadi, 
to shoulder greater responsibility pore resident Bahraini bu 
for public affairs.. > _ man, who among other th. - 

Mr. W. B. Beam, executive . chairman of Arab Inves 
vice president, American Express for Asia, criticised both- . 
International Banking Corpora- and Asian attitudes toward - 
tion, cautioned against , over othen 
expectations based on unrealistic . Arab - investors; he gaff 
reliance on. a seemingly In- showed a great appetxt- - 
exhaustible supply of dollar fixed term triple ‘A’ secu: - 
funding. Foreign banks, be but. shied away - from, “p. 
etressed needed access to a stable tive,' risk-calculated - bi - 
base of local funds, and that enterprises outside our ’ 
was all the more imperative in From Thailand, . Mr.- B< - 
timeg of global recession and Rojanastien, the Finance M . 
liquidity problems. The creation and until recently the coi . 
of an in-depth short term money limiting private -sector, b 
market as a basis tor the deve- went, out of his way .to e 
lopment of a genuine investment that neither the- attitudes 
market was a mandatory step if country nor Goverame&t 
Asian economies were to .be in 
a position to progress when the 
dollar pool ran dry. 

Mr. Shlro Inone, president, 

Asian Development Bank, said it 
might be necessary to restrict 

the concessional fund . lending economy and thereby “-bclj 
this year to S2Q0m. i tostead of an democracy work-** He dis: 
envisaged $250m. - in view of the application of the da * 
delays in receipt of contributions, theory to Thailand. . .. 





towards .foreign iuvestmer 
altered. Nor was- the o 
politically unstable - 
. Foreign investors, he 7 
should show their, faith 
inherent strength -of the' 




BL wins £33m. Nigeria order 


BY TERRY DOOSWORTH 


their Import schedules.' 


variety of oth^.- companies also imports a year or two ago by Kuwait” 


plunged ..into tfie wine business 


77?& announcement appears as a matter of record onfy. 



RSV 


R.S.V. (Rijn-Schelde-Verolme) Hnance Curacao N.tf. 

Curacao H. A. 


Dutch Guilders 75,000,000 


5 -Year Multicurrency Loan 
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Caldbpck Corporation, the British . Opportunities Jlnre -idso avail- 
company through which Mitsu- able, he added, for British exper- 
bishi imports Johnny Walker, the tise to be usedJn training crafts- 
most popular brand of Scotch Tn men, and he has taken the ques- 
Japan- tion up with the Construction 

Mltsukoshi says its bargain Industry Txmcing Board, 
wine sales are meant partly as a 


loss leader for other items at its 
current Matsukoshi Food Fair. 
But the company does not deny 
it is having difficulty holding the 
big stocks it has acquired. 

Price cutting, which invariably 




POLAIYD ‘TO HAVE 
IMPORT CONTROLS’ 

/ WARSAW, Oct 23. 
Poland is to introduce import 


l&ITS first major oversea^ deal -Part-uf the sigriflmncq^- 
emce ' . reorganjsatiqTU’ British - .deal is that - . J^&ang 
Leyiand announced yesterday a national, the '• division 
car and commercial vehicle-order responsible for all overseai- 
from Nigeria. ..worth £33im, for has identified Africa as a ‘ 
,000. veMcIes. , Delivery is over growth area. In Nigeri- 
next 12 inontmi. - company is currently nego 

Nigeria has traditionally been -to set up an assembly .pi . 
a strpng market for BI*. although- co-operation with the . G 
-the company bas recentiy lost ment. 
ground to European competitors. '• BOOKER McCONNECX' 
The deal, following some £I5m. , develop a £28m. agro-ind 
worth of commercial vehicle sugar project in the Middl« 
orders over tile past 12. months, region of Somalia. An 




damages the image of a product tariffs next year for the first 
■with Japanese consumers, is time lit Its history, It is re- 
regarded as very much a last ported 'here to-day. Poland was 
resort by Japanese companies in the only GATT member with no 
unloading unwanted surpluses- • customs tariffs, It was said. The 
Rumours of wrne being tariff would be set up in accord- 
shipped back to France by with the 1950 Brussels Conven- 
some major importers were tion, and would cover 2,100 
denied to-day by one of the positions. There would be low 


region r _ 

said BI^ put it back in a position ultimately of 12 ,Q 0 p heetd 
of overall market leadership. 50/60, OOfMon sugar factor 

The- vehicles- will go to- three able of -expansion to j 
distribution organisations; Bewac tons', . annually, a ' distUld 
Motor . Corporation and two process mo lasses, - and 
French companies, CFAO. and 
SCO A. and cover the whole range 
of products,' including Marathon, 

Hippo and Beaver tracks, Land- 
Rover and Range Rover, -and a 
large consignment of Marinas. 

Some 89 Jaguars have also been 
ordered. 



housing - tor • 1^200 famfli 
ancillary services . are in: 
-in the\ turnkey contract 


Tire FBautrux- Taos. mMiiiwd AD 
Snmtars mJ-. 


bon<hjr«. . U.S. ndl; 

fKOM Mr fre/cDt) SMI.BS C^r.n 
•ttnuai. . _ Second postage pmld 


York. tt.Y. 


companies concerned. 

It is pointed out, however, 
that the sharp toll in world wine 
prices over the past 18 months, 
together with vagaries of the 
Japanese tax system, could make 
it profitable for Japanese wine 


tariffs 'for countries which had 
granted Poland “ most ■ favoured 
nation” treatment and higher 
by 50 per cent for other states 
Details will be available by the 
yearend. 

AP-DJ 



Turnover 
and Exports 




Records 


Mr. Stanley L. Speight. 
Chdtizzn&n 


Main points- from the Chairman's Statement 
for the year ended March 31, 197S: 

-3ft Turnover was at a- record level of £l5.&n, an 
increase of 41% and I am particularly pleased to 
report a 44% increase in exports at a new record 
level of £2.1 million. I am co n f i dent that. the efforts 
we h ave made, and continue to make, in the export 
markets wOl serve us well in the future. Our 
exports to Europe have shown an increase of 57% 
and now represent 56.6% of our total exports. 


# It is significant bat in view of the ..increased 

turnover We attained; we were able to improve our 
stock position at 30% of sales as against 36%% and 
debtors 28% of turnover compared with 31% last 
time. At the same time, creditors were kept below 
'fee level of inflation. AH this was achieved with only 
a modest increase in our bank overdraft.' Manage- 
ment has worked hard to contain, inflation as these 
figures demonstrate. • o 

* It would seem that file present recession in 
world trade will continue at least until the end of 
1976 so that although your company has started the 


current year well and Is still operating at -reason- 
able levels, it would be foolish- to axpe 


expect that we 

can completely avoid the effects of this recession 
being reflected in our order books. At the same 
time our diversification, coupled with our activities 
overseas, should enable us to have a reasonably 
satisfactory year. 




everything for the mother-to-be and her baby, 
and children up' to ten ■' ' 


INTERIM RESULTS 

(2Q weeks - unaudited) . 



27Ui Sept. 28th Sept. 


Sales 

UK , 

Overseas 


1975 

£’000 


1974 

£'000 


Increase 


. *the Clothing tncfe| 

length 23! 




35,010 

2,711 


■Profit before Tax 

UK. 

Overseas 


27,721 


21.078 . 
2,383 
23,461 


'*■ e* if 


UgtflM 


3,370 

254 


Share of associated 
. company losses 


3,624 









Tax 

.UK.. . . 

Overseas 


3,624 


J23) 
3^28 


12 % 




1,770 

116 


Profit after Tax 


1,886 

1,738 



i 

'■*« y^r 




1.528 




14 % 




Safesrexcfude value added tax and sales of raw 
, .... material fabric to our manufacturers of €314 623. 
U.K. tax has bean calculated at 52% (1974 52 %). 


* The Directors have declared an Interim dividend on the 
ordinary shares of 16*57% (197412-61 %).This dividend 
with its associated tax credit is equivaientto a gross . 

'. amount oi-25-49% {197418-82%). It will be paid on 2nd 
■ 'January 1976 to shareholders on the register at 24th 
November 1975.^ The.net amount absorbed by this ■ 4 

dividend Ts £531,715 (1974 £404.579). The higher interim 

.' . dividend represents thefuU 10 % increase allowed for * ' 

- the financial year 1975/76 under the Government's v 

Counter-Inflation Legislation. . 


* During the last 8 months one new store has been opened 
. InyVokingv briiighigthe total number to 165 (UK 151, 

.: Overseas 14). , 



DSIothercdre Limited 
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Simon wamsEurope not 
to push for U.S. expansion 


Political arrests and clampdown follow foreign oil row in Brazil 


by Paul lewis, u.s. editor 


WASHINGTON, Oct. 23. 


** Treasury - Secretary'* accelerated anain last month lu to beaimoS primal? Km^ ‘ Geirel ; yes- 

' ^f ni Srln-,rt^ r0 rt?« aS r^t wraarits mtfiwav between ® Per cent. at annual rate* cum- at containing agitation In the terday attacked the Opposition’s 

•< JSJs,.-! last “WAth’s annual jamislerlal Pared \v»tt» only 2.4 per cent, in universities, where political current criticisms as unrealistic. 

meeting of the liff* at which the This it roughly in line activity is prohibited. At the same time be denied any 

■■ ' Efua”irGSSS5Sj5S ffiS^arSSlai.'SS 0ppOSiti ° n >° ■**■« >«*«'<*■ °° ** G.v.n.m.nr. Go.em.nent politicians. 

• lummlL • (jo more to end the world hcIt >w 6-7 per cent, in the com- ' 

Addressing the Senate Foreign recession, and . next- month's > n s year. r ■ i 1 j_ f 

. '--Relations Committee yesterday, economic summit at -which the — - I flllUllPr mVkiL rlllAC 

•,- VI r. Simon, insisted that the U.S, same arguments areJfltely to he rvmfD a xti/ luirwrc: ''lltllvl. Iftam. M. luVCr 

- ■elain its "sovereignty"'* over repeated. . lilU V t 

lowcstic economic policy. He At the IMF meeting. Mr. Simon forriTTC - -- _ - J • • _ 1. f 

.. idmitted that both the U.S. and stoutly resisted these calls for VYI APT1HOC! Q nl*AQfi 

. Europe were affected by each faster reflation, an did the WASHINGTON. Oct 23. VrMM iiivviitlilkJ dUl UuU 

■ ittaer’s monetary policy. How- Finance Ministers frofl.Gcrniany THE u.S. Export-Import Bunk *rf 

•/ver, he went on pointedly to and Japan. However, at the (Eximbank) announced to-day WASHINGTON, Oct. 23. 

' ay: "Neither they nor we can summit meeting thiwe- European that it is tightening ita pro- THE HOUSE Ways and Means final, action would bar tax derluc- 

p illow our domtottc monetair countries hoping ^ iramme under which commercial Committee has voted to end most tiona for conventions held out- 


| Sr DAVID WHITE RIO DE JANEIRO, Oct 23. 

! TTIR POLITICAL temperature in has focused recently on its part to postpone or change plans The past few weeks have seen associated with lie youth branch 

. Brazil has risen noticeably over decision lo allow a foreign share for municipal elections next a sharp rise in the number oE of the Brazilian Democratic 

the past few days with a serifs in till exploration. The Opposi- year and general elections in DO iitical nrincioallv in Movement. University meetings 

of protests about political arrests tton party in Congress, the 1978. adding that “Brazil has .J.*™ 1, 2S5 .TlSl 3 

and an inslruclion to State Brazilian Democratic Movement, not had so. much political free- ?,*? Paulo, the central state of have been planned to discuss the 

authorities to clamp down on got into hot water by attributing dom for many years as it has to- ^Otas and the southern state or imprisonment of students 3110 

marches and public meetings. the decision to “ unexplained dav.” Rio Grande do Sul. The Arch- professors. 

The instruction was termed in pressures" from abroad, and the controversial change in bishop of Sao Paulo, Dom Paulo Meanwhile. some 6,000 students 

a Justice Ministry note as a Press discussion of the issue Brazil's oil policy was followed Evaristo Ams Expressed his in Salvador have boycotted 

“preventive measure" and is has been severely curtailed. by top-level meetings between Mnrpril ’ __ t arrests bv classes for the past month in 


Tougher tax rules 
on meetings abroad 


Sra. Peron 
approves 
strike Bill 

BUENOS AIRES, Oct 23. 


Most of those- arrested are the engineering faculty. 

Ottawa will take 
back excess wages 


BT VICTOR MACKIE 


OTTAWA, Oct. 23. 


ARGENTINE President Isabel I CANADIAN Government wage notice of increase for major 


: j2jS t0 bC dCtermin6d hy * e ext ? nsion ? ry ^urse in { ^ f U.S. bank; are able to discount export ^Soa^or nttendii’ busing side" aSS^^JS Pere^preved a WB and pricT onttals wSi “of comma* )e, 

^ 2T<tt&£ ZSS^BJ^-SLSS: ■ «SJ ***** »-«* 


that such power is not 


Xmencas prune duty in the arguing uuit a prpmngw anpncaiions will require a new tougher than an earlier measure would be “more appropriate" to now goes to Congress, where. >n excess of the guioeunes win qairie * Art but wiU ^ fiiven in 

n ter national field * was to..won_ could endanger western commitment fep and the interest it approved, which would have hold the convention outside this despite an anticipated long be taken back by the Govern- the Ami-Inflation Act now 

iromnte sustainable, inflation- -solidarity and perhaps oven rate the Ex I in hank will charge limited only the amount or tax continent, or that a * sizeable debate. It Is expected to be ment. Prime Minister Pierre before Parliament. The news 

roe growth at home— and that democracy- . ■ ■' * “ commercial bank on a given write-offs that may be taken for number of members of the group approved. Trudeau has said in Winnipeg, conference followed a speech by 

his now ‘meant less expan- At the same time a£ Mr. avmnn transaction win be- 1 per cent, atteodine foreim conventions tiv«». abroad Th* Internal If approved the law would be Mr Tnulpaii inU a news con- Mr Trudeau to a crnnhincwl lun- 


. ionary policies than we ton «*» ffWJ f to the commer- R^enue^Sereice *^^235 

■ursued in the pasL In future Capitol IHUI. the Vw Jj ank on lts expon loan - tax-writing panel continued to aueh determinations, 

conumic dcciaion-makins, it was moat confirmed his underlying AP-DJ review its tentative previous It was gcnerallv agreed, how- 

— — : ^ - decisions on tax-revision Ipglsta- ever, that the latest action would 

. lion. The Committee is expected eliminate the vast majority of 

to-day to begin considering business conventions held outside 

- Cut in prime rates expected 


BY GUY OE jONQUIERES 


NEW YORK, Oct 23. 


write-offs that may be taken for number of members of the group approved. Trudeau has said in Winnipeg, conference followed a speech by 

| attending foreign conventions. live abroad. The Internal If approved the law would be Mr. Trudeau told a news con- Mr. Trudeau to a combined lun- 
This action was taken as the Revenue Sen-ice would make retroactive to October 15, ference that the excesses will cheon meeting at which he ex- 

tax-writing panel continued to siieh determinations. meaning that employers would be recovered in one of three plained the need for a wage and 

review its tentative previous It was generally agreed, how- I**ve <0 reinstate any workers ways: direct taxation of the wor- price control policy, 

decisions on tax-revision leglsla- ever, that the latest action would f*Id ®ff since that date. ker, by telling companies to He also ran into a noisy 

lion. The Committee is expected eliminate the vast majority of * Police to-day released the deduct the excess at source or demonstration of about 300 Tail 

to-day to begin considering business conventions held outside new editor of the English by taking it directly from the workers protesting layoffs when 

various proposals for individual North America. Professional and language dally Buenos Aires company itself. The Prime he arrived for his news con- 

and corporate tax cuts. business groups, such as local Hem Id after holding him for Minister also said that while all ference. He was strongly 

The decision on foreign con- medical associations, have been 12 boors. Argentine -born prices will not be monitored, the heckled and jeered as he tried 

ventions was the first lime during increasingly holding their Andrew Graham YooU (32) Anti-inflation Board under patiently to explain that the 

this review process that the sessions abroad. The Committee's said that he was questioned Chairman Jean Luc Pepin will economy required controls to 

Committee voted to toughen one earlier action would have limited about communiques from be given the power to require a prevent inflation growing worse, 

of its earlier decisions. Pro- only Tax write-offs that may be Left-wing guerilla groups 


(OPES OF an early. reduction in which lays down guidelines for cent . Committee voted to toughen one earlier action Would have limited 

J.S. banks prime rates have monetary policy during the Since the start of this month, of m earlier decisions. Pro- only Tax write-offs that may be **“■■> >»6 #™™i« 

ieen boosted by tho recent weeks ahead. . •- - the declines have been even viously the only changes the taken for air fare and dally ex- operating in Argentina which 

teady decline in short-term in- There have been Significant more noticeable. Dealer rates committee bad made from penses at foreign conventions, were found by police In hts 

' crest rates and by fresh mdica- fans m almost all money market on 90-day commercial paper— on earlier actions were watering- regardless of where they were desk. 

ions that the Federal Reserve rates within the past few days, which Citibank’s -.prime rate down alterations held. • IN a strongly-worded com- 

' Joard is continuing to relax its The yield on .three-month formula is based— have fallen to The latest and oresumablv AP-DJ muniqne. the Argentine 

• lonetary policy. Treasury bills has declined to 6 per cent, from about 6$ per ’ ■ Pmwi™ mnictra tue «hwipH 

- One small midwestem bank, about 5.6 per cent from &9 per cent., and three-month major t ^ 1 L. j !1I/,««I JLU _. 

he Columbia Union National cent at the latest auction last bank certificates of deposit are JuOCKIlCGfl. HUlHltS 1UC23.I P^VUlGDlS 
tank of Kansas - City, cut its Monday, and the six-month bill now yielding a fraction over r •/ 

Time to 7J per cent from 8 per rate has dropped to about 6 per 6 per cent, down from almost 7 BY JAY PALMER NEW YORK, Oct. 23. 


Montreal Airport delay 


Joard is continuing to relax its The yield on .toeemonth formula is based— have fallen to The latest, and presumably AP-DJ muniqne. the Argentine BY VICTOR MAC,a£ Ottawa Ortnher as 

lonetary policy. Treasury bills has declined to 6 per cent from about 6j per • — - Foreign Ministry has objeeted Ottawa, October 23. 

One -small midwestem bank, about 5.6 per cent from &9 per cent., and three-month major r I L j j ■, *I* _ i , to the British Government's MONTREAL’S Mirabel Inter- the end of next month. Air 

he Columbia Union National cent at the latest auction last bank certificates of deposit are JLOCKIlCGfl HQIQltS 111 6 2 Si I PSYIUBDlS announced proposal to send a national Airport's operational Canada will also be allowed to 

tank of Kansas - City, cut its Monday, and the six-month bill now yielding a fraction over ° * j mission to the Falkland Islands debut has been postponed for the stay at DorvaJ. The airlines had 

Time to 7J per cent from 8 per rate has dropped to about 6 per 6 per cent, down from almost 7 BY JAY PALMER NEW YORK, Oct. 23. to investigate their economic third time in two years — this criticised the October 26 dead- 

, ent. earlier this week, and simi- cent from just under &2 per per cent, at the start of October. LOCKHEED AIRCRAFT bas through While admitting making PotentiaL Argentina claims the time until November 30. Federal line on the grounds that the att- 
raction could be triggered off • admitted making illicit and covert payments totalling more British erown colony as the Transport Minister Otto Lang port was far from ready. 

mong the major money-centre V* 1 -m « . •« • hidden payments to senior than S22m. since 1970. Lockheed ‘•Malvinas'’ Islands, and the to-day announced the scrapping The Canadian Government has 

■anks by First National City IXrpICT ITlPlilOfl fit CirilflflO Government officials in more bas always previously refused to Argentine Foreign Ministry of the October 26 opening date, already spent ?600ra. on the 


mong the major money-centre 
•anks by First National City 
sank as early as to-morrow. 

The prevailing prime rate has 
'cen at 8 per cent, since early 
eptember. The last downward 
love in the prime occurred in 
arly June, when Citibank cut 


New method of striking 
oil and gas proposed 


BY DAVID RSHLOCK, SCIENCE EDITOR 


hidden payments to senior than S22m". since 1970. Lockheed “Malvinas'’ Islands, and the to-day announced the scrapping The Canadian Government has 
Government officials in more has always previously refused to Argentine Foreign Ministry of the October 26 opening date, already spent 9600m. on the 

than 15 countries including at even hint at the identities or communique states that the blaming unspecified third international jet airport which 

least one in Western Europe, as nationalities of recipients. British mission “would not be parties " for the delay and citing is causing air travellers great 

part of its attempts to promote The new disclosure, ironically, welcome inasmuch as It would the unfinished cargo building consternation because they do 

Foreign sales. came as part of Lockheed’s legal violate the principle of not and problems with the flight not know if they will be landing 

Although the giant aerospace battle to block the effort by the innovating" which has been kitchen. at Dorval or Mirabel. To make 


Although the giant aerospace battle to block the effort by the innovating" which has oeeo 
company refused to give any Securities and Exchange Com- laid down by the UN General 


<s prime rate to 61 per cent. A MORE subtle approach to oil be possible if the exploration more details, this new infonna- mission to get hold of documents Assembly, 
rom 7 per cent., and shortly and gas exploration, bawd on system bad inadvertently been tion represents a major break- giving full details of the payoffs. Agencies 

lereaftor interest rates began computer models, rather than the designed to search in what are — — ” ‘ - 

loving up again in .reeponse to “wildcatting " approach tradi- nbw the wrong places. A similar 


The Transport Department had the trip from Dorval to Mirabel 
already permitted all foreign takes two to three hours and is 
carriers to remain at Dorval until a $20 taxi ride. 


ftotHi 


-r: ji% 


tightening of Fed policy. . tion ally used by UK.- oil com- analysis of the hypothesis tha t 
Within the past two weeks, the panies might be. more relevant many giant fields remain to be 
- *ed bas issued a number of and rewarding in today’s ’.circa m- discovered leads them to the 
ignals pointing to an' easing of stances, two U.S. geologists have same conclusion. 

'is monetary posture. Most suggested. In 1973, the chance of dis- 

eeentiy, it has moved to Inject The reason -why the" ail in- covering an ofif or gas field by 
eservea into the banking system dustry has been successful in drilling a wildcat hole was one. 
t a moment when the key finding small pockets m.bH but >n seven. The chance of finding 
ederal funds rate has already less so in finding large ones is, a lm.-barrels-a-day field or its 
"eco trading at a fairly low they suggest, that it has select- gas equivalent was only one in 54. 

, ?vel. * - ively— if madvertentiy^been The geologists have developed 

It is now thought that the Fed aiming- at the small targets. a simple, model of random 
as towered its target fnterven- ■ -'Zf the large U.S. reserves pre- exploration to generate possible 
ion rate in the market for dieted by the U.S. Geological histories of oil exploration in 
ederal funds — Decommitted Survey in fact exist, tiie’ qil~in- the U.S. Close correspondence 
■ank reserves— to between 5f dustiy is proving, “far.. less between their computer predict 
er cent arid 5f pier cent, -or successful than if wonld be'lTfr-'tions and t£e industry’s historical 
J ■osribtf even less. At' the start just drilled holes at - random." records suggest, they claim, that, 
if this mbntb, its target appeared according to Professor” TL W. the “powerful tools of prob- 
o- be around 6| per cent ' Menard and Mr. George' Sbarman ability theory’ can be useful in 
The market has read particular of - the.’ Scripps Institution of analyses of future success in 
igniflcance into this latest move Oceanography, La Jolla. Cali for- exploration, volume of petroleum 
-lecause it coincided with the nia. reserves and other matters of 

egnTar monthly meeting of the Writing in today's Science, the deep national concern." 

’ed's open market committee, geologists assert that this would ' - i 

! r Jamaica to 

' build $100m. 

oil refinery 

h H . - By Canute' James 

' KINGSTON, Oct. 22. 

■9l*lfl l *IVlI bIWIwBbTO THtr JAMAICAN Government is 

WVVVlvBflllwIll ' nbuild a 80.000 barrels per day 
■ ^ . oil refinery on the south-western 

- ■' coast of the island, to replace the 

VJAV - - - 250,000-barrel per day plant 

■ Kin planned over two years ago with 

§ m m • the Moratti Group of Milan but 

i which has since been shelved. 

'This smaller refinery is 
HVV estimated to cost $100m. and will 

■ iM . . he wholly owned by the Govera- 

. . mfint It will, however, be con- 

•fr ■ -' ■ ■ strncted and managed with help 

HIINII^nilf from the Mexican Petroleum 

u : - ' |||Ul|\|| 'wm - Institute.- Construction is to start 

W , in April of next year, and the 

•. Plaut is expected to be in opera- 
tion by the end of 1978. ‘ 

How the Clothing Industry f S ’feSS ££ 

■? can be strengthened '.'SBaS-SStSf«5 

A one day conference wHIbe held attha _ , 

Excelsior Hotel, Iteaftrow on 18 November 1975 equipment purchased for the 


V-VJ • - k 










"v I i. " * ' a 

W--ms ... - - j a 

f " ■■■-,. i* " 

-i'r 




' *-■ ■ '■ ' “f w '•* - Vi* I* < *" ' 






£20 




. s- • t <«:>#*' 




the 




W'': t /■ ■ M*. ~ 

- - ’> llL'k. '-.v In.'-- ' 









How the Clothing Industry 
can be strengthened 

A one day conference will be held at the 
Excelsior Hoieklteafitfow on 18 November 1975 
by the Economic Development Committee for the 
Clothing Industry. 

The conference is being organised to explain and 
promotethe£2dmflli(xischemeofassistance' 
announced byTheSecrefaryofStatefor Industry on 
23 July 1975. 

The conference will be chaired by Mr. P&ter Parker, 
MVO, Chairman of the Clothing EDC and there will be-a 
panel of distinguished speakers to initiate and 
contribute to the discussion of each topic. 

The programme has been arranged to permit thorough 
questioning during each of the four sessions. Included 
in the themes covered will be: 

An exposition of the £20 mShm Scheme 61 Assistance 
The Indusby’s Productivity Potential . 

The Challenge of Change 

The need fora strong CtoWng Industry 


REGISTRATION FORM (please toe BLOCK CAPITALS) 

Please register the taUtraring delegate to attend the c onfare nceoruhe 
DEVELOPMBIT SCHEME FOR^ TIC CLOTHING »SXISTRV at 
EscsisJof Hotel, Heathrow on 18 November 1975. 


One lunch time, twenty-five 


Nor perhaps could they have 


refinery in that country, supplier years ago. three wealthy businessmen guessed that for all this credit, and all 

«edits will also be provided by i • » A rkotvio irAn 


aeons wm aiso oe provioea uy r. , .r , . , . »._■» ,1 ■ 

Japan and the u.k. found themselves m the sughtly 

of^ Sa5iSa! S c?mp®5 t whSfh embarrassing position of not having 
; «veotuau y embrace linked cash to pay for one of the meals 

: petrochemicals, fertilisers and they regularly took together. 
^iTsearebW for partners to . Determined that this would never 

happen agmn, they fomed a small and 

Jamaican Government spent one exclusive Credit clllb for eating OUt. 

Sd^BritSh^uIs! 5 - They call&d it the Diners Club, . „ 

with the because that’s just what it was - then. 

Canadians were nearing a con- TheV had nO Way of knowing 

elusion, they broke down over . ,T . J J mi ° 

. the consortium’s request that the that their small Club WOUlu DeCOme 

foa7™o I "ruoiirto n te the world’s largest intemational credit 
■ ptoJec ^ card organisation. Or that the Diners 

■VENEZUELAN OIL Club card would eventually entitle its 

: PRICE RISE holders to unlimited credit in 36^,000 

. Caracas, oct. 23. establishments in 150 countries'. . 


these privileges we would charge you 
the princely sum of £750 per year. 
You, however, are now in full 


possession of the facts. 

Complete and return the form to 
ns, and you could soon be in 
possession of a Diners Club card. 

And begin living up to our name. 



The world's most accepted currency 


I APPLICATION FORM 
FOR PERSONAL 
MEMBERSHIP ONLY 


To tho Membership Manager Diners dub Lid 214 Oxford Street London WIN OBS 
l wish to be elected to the Dtnera Club Ltd. end I agree, il elected, to accept and abide by 
the rules of the Club. 

I understand that members are elected by a committee and in Hie case where a candidate 
is not elected, I accept the fact that no reason need be given, nor is there any appeal. 


Surname 

Mr/Mrs/Miss 


Private Address 


FEESThe delegate fee IsaRtaThte inckidesiiwiJ^ cofee, lunch 
and afternoon tea. 

I enclose cheque for. (Ct&OQ per delegate) ' 

Authorised by — Data 

Please post rib comple te d Registration Form together with cheque 
{made payable to toe NaSonal Economic Development Office) to 
Boom 1537,.- . A 

National EconomicDavelopment Office, A. 

Mlllbank Tower. Mlilbank, London SW1 4QX JrVl 
Telephone: 0T-21t4423br 545?. . 


VENEZUELAN OIL Club card would eventually enuue its 
PRICE RISE holders to unlimited credit in 366,00C 

. Caracas, oct. 23 . establishments in 150 countries'. . 
of 8i.S n i»r n barre1 (There are nearly 16, 000 DinersQub 
outlets in the U.K. alone). - . 

^at the 10 per cent increase m Nor COUld they foresee that 

the . .reference pnee per barrel J 1 j _ 

waa in tine with the rise agreed Diners Club members would one day 
;SBSSS8SS& be able to use their cards to pay not 

ReaS just for meals, but for airline tickets, 

once ttp " hotel accommodation, hire-cais, 

^ ■ ■ DEraorrfoct. 23 . petrol, secretaries and interpreters, 
Detroit, carmakers to-day clothing and ieweDerv and many 

reported tbeir best mid-montb _ . . . ° J 

hew car^ales performance in 17 Other ineCuDlS tilings. . ~ ' 

months— tap 37 per cent from a , ' 

year ago — but cautiously . ... .. ' • - • 

scheduled new layoffs to avoid 
bulging . inventories of the suc- 
cessful 1976 models. 

UPI • - - 


Forenames 


Telephone 
How long have 
you Oved there 


Date of Birth 


Do you own your own home □ 

Are you a tenant I~~l 

Do you Dvs »n furnished accommodation Q 
preaa a IIcK approp rtete box 

Banker's name and address 

Name and address ol company or firm 


Position 

held 

If less than 3 years give name and address of previous employer 


Profession or Occupation 


If less than 5 years give previous address and how long 
you have lived there 


Length of 

present employment 
Position held 


Length of 

. previous employment 


Tick here for 


Present annual salary usual signature 

£3000-£349B □ £350Q-£3939 □ 

£4000-25499 □ S5500-C6999 Q 

_ ' over £7000 D other income D 

Annual subscription rates. Personal Membership £7.50 per year, and 
supplementary cards are available for other members of your family i 


romoanv Membership supplementary cards are available for other members of your family at 

SSEK Ftawn on,y i4 -°° P 01 yeaNt charsed to 0,0 f*** account number 
! Applies uon rDTirw !_| | M accounta recejve 'Signature' the Diners Club magazine. 


Do not enclose annual fee. j 
ft will be charged j 
when toe Card is issued. J 


■> 1 ■ W. J nS\J, X>;. : 


6 




EUROPEAN NEVVS 


The financial Timq$ ^a^;,October 24 1975 yr »*--'{ j^fy 
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Alarm in Lisbon 


over demo 

by 



Z by JANE BERGER 04. . 'U^BOtT; (kt 23. 

4 “.ABOUT 15,000 Communist Party sponsible for" happens 

supporters to-night massed in as a result a*, toe inti-govera- 
Lisbon's Comereio Square shout- ment ’ end 
' lug "popular democrats out of Movement 



forces 
has been 


’’ the zovenunent now,” many of promoting fw_ weeks. It is an 
1..,.— .«vi .jMBhinrt acjion and nobody 


f: them brandishing photographs of adventurist 
v pro-Communist General Vasco knows where it will lead the 
''Gonsalves, the former Prime country, white it la making 
• Minister. collaboration among democratic 

Staging' of tonight’s Communist forces increasingly difficult 
r ‘ -Party demonstration against the jj r Mario Soares has twice 
Government ostensibly- under met jj, e popular Democrat leader 
the banner of non-party revolu- Dr 53 carneiro.in the last three 
• tiouary unity and of worker and daySt fc U t he Is coming under 
--.neighbourhood committees, growing pressure from his own 
.. alarmed the Government enough grassroots a, temper the 
' -to order ministries and banks to Party's anti-Communist 

take special sec roily precautions, and work out a compromise 
. Certain military units in Lisbon tte C p central committee 
...were ordered on restricted! alert whicb ^ anchor the party on 

The Communist demonstration ^ ^ ^ ^ thc _ Arilt 
% . : is being boycotted by the far rightwards. 

.. Left's United Revolutionary ^ esday - s 


URADIO STATION 

■ ;back on the air 


RADIO Renascenca, the former 
Catholic radio station, went 
back on the air normally 
to-day after workers took back 
control over Us aerials, patched 
up the equipment which 
Government forces had deliber- 
ately sabotaged, and broadcast 
defiant editorials and revolu- 
tionary songs. 


meeting between 
Dr. Soares, Dr. Alvaro Cunhal 
President Gomes and Armed 
Forces officers from the pro- 
Communist and An tunes factions 
gave rise to some optimism that 
a strategic agreement- between 
Portugal's two largest parties of 
the Left might be reached. For 
one thing. Dr. Cunhal's star is 
waning and a more moderate line 
emerging— put forward over the 
past week to basic CP cells. For 
another, the Socialists are aware 
of the dangers of the drift 
Rightwards, depriving the party 
of "real" Socialists, while caus- 
ing anger and concern among its 


Front and by its armed, forces Left-wing, who see 'the party 
rank - and - file organisation, programme endangered. 

Soldiers United (SUV). Last night oh television. Army 

A flared ***** a «■£? Ctt** of staff General Carlos 
SUV Press conference support- y abiao echoed the general feel 
mg the demo turned out to have ^ ftat un]ess ^ socialists and 
been a Communlri-staged fraud: communists reach agreement 


SS®* EEFiL&m there is no hope for the Socialist 
Nobody from genuine SUV revolution in Portugal, nor any 

See “Me MS* SSI* ° f achie ^ **** 

The far Left as a mobilising 

force * bas provM negligible and 
crease pressure on the sixth it is now clear demon- 


provisional government - in a tri«ionV hire WdASSS 
minister ..., 


which it has only one 
and which it supports 
portion 


owl swollen by Communists when this 
suited the party’s tactics, just as 




barracks has been encouraged by 
J ??* £ ^ to J£^fiLCTC centM 1 committee through its 

!^S™£L 1 JJ5L_ tol “S a t £ rank-and-file party members! 
SjSf 8 Ttomn^^frn^ Although the far Left remains 

SES Democrats fro ® ^ a force to be reckoned vrithas 
. far as the Government is con- 

A strongly-worded Socialist cerned— it is refusing to disarm 
communique made plain to-day following President Gomes’ offer 
that Dr- Mario Soares will not of amnesty last week 
accept a change in the govern- Even were the- -Socialists 
meat; "there is to-day no Left- tempted towards accepting the 
wing alternative to the govern- Communist Party’s conditions 
meat, which is a Left-wing for alliance— the PPD ouster- 
government,” it stated. “We this would still not bring the 
make the Communist Party re- stability the country needs. . 


Russia, China, the United States and World War Three 


.BY. DAYID- LA5CELLES, EAST EUROPE CORRESPONDENT 


A NEW heat fif.&no-Sovtet ten- that this had led to a drop m Russian and Chinese troops took Day. which acts as a barometer 1 During the Kissinger visit: It farewell banquet seemed 
slon appears to Be developing in. trade. place: ; .. for relations,- reiterated Moscow’r is understood the Chinese leaders ^oth. remained 

the wake ofGfclna.'s latest attacks Western observers had sus- Generally, thn article osrt- d^ire for . goed relations and tried rei^atedlyta. impress nn*vlnceo. :. 
en dfitente and its warnings to pected that Siflo-Sovlfit trade was ^uded. the Chinese had shows settlement of the border dteputfiL the Secretary of . State. - that The feinger -party has i 

the West of aggressive Soviet in trouble when the annual trade ng ^J^provUifi' rete- But clearly Peking's attempts apparent Soviet wishes . for- dear j t ^ not «pect i 

intentions. - agreement was nqt announced as tions or in furthering the border to Giwart kave proved detente are a sh* m . progress to be made her 

Tie recent worsening of rel e-.™ 1 m- July- The occasion is ta&s which * ^strong test of Moscow’s World War-Three is imminent y^.-Chinese relations, but- 

tions was noted by the official normally, iyd- by .the Russians to on for several years: Further-- paHence * In the final hours of the -qUo . clear that , the U.S^.; - 

Tass news service in a com- P 01 ? * R gowtoto exchanges moreT China was deliberately. A Special Con^wndentwritesKissiiiger visit the Hsinhua Eng-arrived without- a real u 
mentary timed to coincide with eiprew .hope* for better all- courting public figures whom the from Peking: Dr H3sana*r lish iMguage .news s^vlce put standing nf. Chinese feelinj ■ 

the -visit to ‘Peking of the U.S. ro “ d . I Jj2? 0Ils ' : , Soviets think are well-known for here t(MiaY for out tiie text of a Peoples Daily detente,' which they belie- 

Secretary ofSate.Dr, Henry Th* a ^ Kne Ho/S reSaW hostility -towards, the Sovirtjf! Seto that claimed tiie.Sowet bemg used, by the Soviet l . 

KUsinger which, as expected.. about 5220x11 -* “• Union, like West German CSU don J “Union was carrying out as .a screen .for war prepare. 

PftirinV'K .arai«i«fln Cl.udmig lie. sale of Soviet air- leader FfaraJosef Strauss, VS. S *t«n in soathem Europe * with »» n w ... 

and- equipment to China. Senator Henry JacksoT and ^tousey® and ..outstretched J* h *J^** ^ • 

SUS "SSSiS/wSl .T^ugH low by any standards, former British Prime Minister tS5£^ The article S ^ e . , 

™ volume of. trade had been Edward Heath. \ .. St fOO^Soviet afiente are wdfk-«*«rte; winch ihey regard 

The article said that state- rising, steadily since the trough The reason for China’s attacks. ^ ine undercover in Italy and f hat threat : to? their- own sec 

meats by Chinese leaders had Siberian Tass said, was the failure of Its p^ 8 7?^L a President. p or tngai Spain -and Yugoslavia- ovfer arid over again the pa 

A = — -s 


Soviet Union. 


instead 




uu luc uiuiLuiucii. mul vi. lUMunger unaixman j»au is « iv.t 

ttons were being ^ deliberately- gatiaa of border rivers-, always - Until quite recently the Soviet said -in his farewell banquet to have taken up the question of 

curtailed, the article said that a sensitive issue since it was Press has been noticeably quiet speech, that the preparations for detente with' Dr. Kissinger dur- ^oih _woulU ^ pi ay me 

China had dragged out the 1975 on the Amur-, and Ussuri rivers about rhfaa, ^ the annual the president’s visit were “two- - ina their long' talk- on Tuesday, wmstqn ( jour c nin . - . .. 

trade talks without reason and that the aimed clashes between message on China's . National RigrawardS. . but the speeches at last- mglifs Edltmlal comment Page f • 


Bundesbank cuts bond support 


BY NICHOLAS COLCHESTER 


BONN, Oct 23. 


AFTER DAYS Of mounting Crdment securities to held their with DM2bB- at this time last 
speculation, the West German yields steady. To-day, the year. This year’s total public 
Bundesbank to-day decided to Bundesbank’s intervention deficit is West Germany will be 
reduce the extent to which it dropped to DJH20m. of the order of DMBObn. 

provides support for the west In, explaining its decision, the After the build-up of the last 

German bond market by .pur- Bundesbank said that the few dis therTwas cteaTrellS 
chasing Government securities. German hanking system now had among the Frankfurt bankers 
The decision ended a three- free liquidity reserves of that toe central bank had 
month period In which the Cen- DMlTbn. available to it and that reached this decision. " They 
tral Bank had spent at least this was ample, to cover it and pointed out that it was Impos- 
DM7.5bn. on such intervention, that this ensured that the fore- sible for the central bank to 
Such was the feeling in the seeable -credit '*■ needs of 


, ■ .. ^ _ r . „ ; — — the fight a market triad Indefinitely. 

market that the . ffimdesbqnk Sv .public and pri'v«to< , aector could and claimed that toe interven- 
action, must come tq an end that-' be'meL-- Dr. Enssaiager, toe Vice- tion had 'Ultimately hampered 
the Central Bank was forced yes- Chairman of--the Bundesbank, the bond -market's- fund raising 


terday to buy DM550m. of Gev- compart to-day’s free liquidity 


Coal stocks are soaring 


BY OUR OWN CORRESPONDENT: 


‘6oNN, Oct 23. 


THE WEST GERMAN coal in- 3m. metric tons (with coke ex- 
dustry is now accumulating pressed in coaL-equivalent) and 
large piles of unneeded coal il “ estimated now that they will 
because the demand that was en- ^ ^ e ? d ,- of 

visaged-fOr it his vanished under 
toe impact of the economic re- : 

cession. The mining industry yearjhgt will be 

feels that this trend will be b «!*SL5 SSi^ 8, 
financially insupportable in 1976 
and is pressing tor Government 


ability. They felt, in general, 
that the bond market would .now 
settle dawn without big shifts in 
prices and yields. 

The Bundesbank’s interven- 
tion became- noticeable after -a 
strong .bond market had been 
weakened by growing avarenessj 
of toe public sector’s record 
borrowing requirement in this 
recession year. It led in time 
to a gap id yields between bonds 
placed by toe Government and 
those placed by the private 
sector. The former currently 
yield about &2 per cent for 
between six and eight years 


Dr. Karlheinz Bund, the chair- where the latter yield around 
man of Ruhrkohle. which fi per cent. 

relief. The German cabtoeFdis-' SS **?*, 80 p i r ^ eot , 'Sit,|5 ptemb * ,r trade surplus 

cussed, the matter in Urmn ® . Germany^ coal production. Is DM2fibn. against DMAJLbn. in 
yesterday but without indicating *pmated at the beginning of September 19T4. It results from 
Sat- mv decSoiF ha* week that by making every Imports worth DM15.7bn, which 

reach^ y ba<t ^ effort to hold production dow£ is 7 per cent up on a year 

_ . • the coal Industry might be able earlier, and ■ exports worth 

The build-up to. German, coal, to - limit - , the 1976 rise in coal DMlSfibn. which is 2 Per cent 
stocks this year has exceeded all stocks to 10m. tons. This would down. 




Irregular 
EEC farfiai 
payments 
total £6.8m. 


By Reynold IWe. . ’ 7 

BRUSSELS, OcC 43. 

" IRREGULAR ** — - payments 


from the EEC Fatin' Fund 
totalled at least lfiAm. units' 
of account (£&Am.) between 
1971 and the first quarter of 
this year, the Brussels Com- 
missi on said here to-day. 
Officials stressed that this 
represented only “ irregnteM- 
ties” .that had actimlly. been 
discovered- and said that there 
was no way of knowing the 
real figure. - - V- 

Some, of the “ Irreg ular " 
payments might be -geimtoe 
mistakes, the officials raid, but 
It was clear that nearly all 6f 
them were the result . of 
deliberate attempts to defraud 
toe Farm Fund. Over 10m. 
units had already been 

recovered and efforts are 
tmder way to recover the rest 
In a report to the Nine 
Governments, the Commission 
said that by far the greatest -. 
number of the sums “tmdttly 
paid " were for dairy products- 


Iceland agrees to discus^' 
U.K. fishing inside limb 




BY MALCOLM RUTHERFORD 


expectations. At toe 

of the year they stood fijuba: 


leave them standing 
tons at the year’s end. 



at 28m. ThO current account surplus 
totalled : DMORbn. against 
DM5bnl faE'the'prevlous Septem- 
ber. The current account surplus 
fm: the first nine months is .thus 
DM&lbn. against DMlSJbn. in 
the 1974 period. 


Vf*l 


NOBEL LriEKATURE 
PRIZE TO MOftT 

By John Walker 

1 STOCKHOLM, Oct 
3TSS lBTS^J^obe! Prize for 
been awarded to 
Italian. poet: surf autoor EugBnio 
Montale, the Swedish Academy 
announced today,' 


THE FIRST hint of- progress in s_'cr to Britain was that B 
the attempts to rearii a new trawlers would be allowed ) 
Anglo-Ice Ian die fisheries agree-: area' between 50 and 200 * 
ment eame yesterday when something which the B 
Icelandic Ministers agreed to’ Government regards "as -t 
discuss at least the possibility of inadequate. . 
continued British fishing within Mr. Agustsson hacked hfi 
50 miles from the Icelandic foi vastly . reduced British' 
coast •••.’••• yesterday by presenting 

There was no agreement about domimetitotiqu on toe 
the size of the allowable catch fish stocks and the Tate 
and it remains possible that tun..' This is said .to have 
there will be no settlement sotoo useful discussions b6r 
when toe existing 'agreement British and Icelandic' expfeij 
expires on November 13. " there Is a disagreement^ 

The progress came at a 'meet- size of . existing Stocks of 
ing in London between -Mr- Roy. 10 per Cent l b “‘ 

Hattersley, Minister of State at Iceland has a major mci 
the Foreign- Office, and Mr. to reach an agreement for, 
Einar Agustsson, the Icelandic out one. it is deprived of u : . 
Foreign Minister.' Both Minis- able access, for its fish an 1 ' 
ters are consulting officials and ; products to the European .. 
may meat again to-morrow or at munity, -. To ensure acce^ . 
the week-end. - must reach satisfactory ari : 

Mr. Hattersley has . proposed toents with Britain^ West . 
that the exist ing agreement be many and Belgium... -,v 
taken as a negotiating text in Talks with the West G< 
the search for 4 uew agreement Government are due- to fig* 

It allows Britain as annual catch- Reykavik on Tuesday., 
within the 50-mile limit, of about / Any agreement with v® : 
130.000 metric tons by a maxi- would again be bn 'an '-to 
mum of 139 tfawlers. basis pending the outcome- 

Iceland Introduced a 200 mile- -UN Conference on toe U - 
limit on October 15. Until yes- the Sea. Britain is insfet 
terday’s meeting, its only Conces- must last for more than .( rife •- 


V- W: 



THE SWISS ELECTION 


Landslides ar 


BY JOHN WICKS 



ZURICH, Oct. 23. 


^MAGIC-formxtia of Swiss the complexion of Government 
politics is 2^:2:1, and whatever for the next four years. A shift 
else changes It is almost sure of this kind Is most unlikely in- 
to survive the general election view of the inflexible vote of a 
Suilday - J1 Th* Iar s« * h *re of the electorate— 
to the key according to often for reasons of local tradi- 
r, fr* 11 . Partaes—Liberal. tion, denomination or occupa- 
SOnal Democrat, Christian Demo- tion over and above any ideo- 
smaller Swiss logical consideratioiL There is- 

?«hSi S «?^r'^ Vfr , s i lRred h0wever ' * body of floating 
duriM 16 years of. voters. In previous elections 
g? “^2 and exp** they have sweUed toe ranks of 

d6l “* *o once toe the Independents and, in 1971 
episode at the polls is: concluded.; the xenophobi groups. With 

All 200 seats in the National S?? cu . rfen J economic recession. 
Council are up for election. ' A r6as * n , to believe that 

total of 160' national councillors S ^ r ? 3an y of. them may vote 
—the counterparts of members D .*P 0crrt tbls year, pos- 

of the. House of Representatives Sr 0 * 7 * *pia-bff for the 

of the U.S., on whose Pariiamen- and local left-wing 

tary system the Swiss Is ? grt^P® uow beginning 

modelled— in the outgoing part _wm the odd -seat in local 
liament belong to the' ffiur-J!?? 11 "*- J* seems quite pos- 
coalitlon parties. There are 49 “Die that the xenophobe parties 
Liberals. 46 Social Democrats, 44 Je? 6 oad their fling fir the time 
Christian Democrats, and 2T .toe .Government having 
members bf the Swiss People’s ™“cea toe fbreign population 
Party- Ever since 1959 the elec- «« 
tbrate has been thoughtful irUmstTlCS 
bnoueh to cast ttii vnt«w in such •• . v. 

k way as to keep the 2:2:2:1 Share- Ba r n ® v of A Preelection polls 
out of ministries a fair one. SfSi . 5ocial , Democrats vote 

. A ... rising to something like 36 npr 

.... 40 oth fr national coun- cent., as compared with 0 u!v 23 

cillcrs are spread over seven per cent in 1971 at the SSLJ5 
other political groups. Of these, of almost all otbwparSf^u 
the Independents — a con- forecast could eE? 


Your next long distance business trip 
could beyour best chance era of going Greek 
forajrigofc j. .. - .. . : 


^ine flows 

inia.yemas.M^cfflIs^ 
Andnobodysleeps:. 

You may even be tempted to linger 

... . . longer Even explore an island or two. 

Just like other aidmes. . Athens, all the forties of international 

But th e difference^tfaOI^cAIrwa^ anddomesticflightremainmereformalities. 

In&ct^wegooutofour'vraytomakeit 


the 

extra 


Sumenst party linked to the exaggerated. Even^aasa, rather 
Migros co-operative movement near-landsllde entifH«» 
afld with 13 seats in the old Social Democrats to an 
Parliament— hive ft tradition of seat In the Government »>. 
opposition, though in the past four remaining minlsteri« 
years toe most vocal critics have of seven would still 
been the 11 spokesmen of the be in the hands o P f S bI , y 
two xenophobe parties Nation ale centre parties. "gnt-of- 

Aktion and Bepublican 
meat 


The other grttips arc°too ldtd° fa^almort” tocapabte^f 
|small to make thenselyes heard changing its political ° lfi ° f 



. _ _ :xnAtheos,' 

And there is nowhere quite like Athens* 

At ni^it an endlessparadeof^ tiny streets 
and shops tempt the curiousT 'T. 

And,afodai^oomestbeeriden^ 


" ‘ffpleasureto do business with us. 



to any extent and of these only suddenly lies in the mak#!,,! r S 
toe Communists (with five seats) the Upper House the - 0 
would really feel the need to Council, In which ’each 
the other* being his- has two representatiUs 
torical bourgeois groupings fot^the smallest onesXith^dSS 
whose views are dose to those of each. Only a part of th. u«? ne 
the Cabinet to .up f 0r rwlectfom so tSS 

toere will be no shift awSfSm 

Recession maiority^ 15 ^ Government 

Given the cuir«it economic Sj*® 4 Connell— which has 
situation, almost all election JSSS rights— wm 

pamphlets, posters and . speeches °? centre. 

the 


In 


# jfg w jg 'y 

The National Airline of Greece 



have K bttn angled to the feces- Sg™ r *2H en> 
don and how to beat it But a ??S LSS nci L 
with the exception. of the outside _ 1p x + . 1 ~‘ s ° ot ™ ea n that the 
lUght uid Left puUe^-whbse ,5!,.? e rt rely “ 

importance in the elections Is T _ in !5L dem, * cratic uro- 

relatively insignificant — the i„ a , n nnadven. 


I principles tend to be almost small 


.interchangeable. The differences a J ot v The 

between the coalition parties SHiIdJES il f 7 thp 
concern mainly the .degree to i ^ rM!l a !L v . fl 4 v 


concern maimy me .aegree iu miw? chmirfntr 
which the Government should nr^theSolthl 
intervene In the economy and WLSW 

USSt m of social SnSts Js 15! 


S -aii he cut-Hir hicreeiei ™ the 


’ioccqtStreeiiGIflSgow G2 SER.Tct d4l;2a336aL 


There would have to be a a rood showing by THe*?*™. 
remarkable shift of loyalty away nhobes could soeli n ' 0T . 
from -toe Cabinet parties or measures to get rid of foreign 
from any one of them to alter workers. " 


STANWOO 



RADIO LIMITEEr: 


- 


Interim Report .. i.'- ' 

The ' unaudited result* of the Company for the half-year » 
30th June,' ’1975, wWi ' relative comparisoitar, are as follows:— 


•i 


Half Year ended 
3(h£h June 


- • 

TURNOVER 
• Cash Sales 
Television Rentals. 
Hire Purchase . 


1975 

£ 


1974 

£ 


Year em 
3 1st & 
1974 

':£- 


V' .laiBudo , 

y.- W32.Q00 i\ 




.888.000 


1283 DOO 
1375D6Q' 
438 JMQ 



• £4^38 HOD f- 


S’edebt r6jp 

causes i 


TRADING. FRONT _ £ 967,703 


Deduct:—- - 
: Depreciatipn 
'• ^Interest diarges 


761 BUS 
310^46. 


73UI31 

330^76' 



£1,072762 £1^)81707 




NET LOSS 


£ . 105D59 '.£ 17974+ ' £ 220AS 


At 31st p December, 1974, the Company had £473,000 ofDefo ' 
Tax Reserves.:- .'•>/: • 

: 'Cash. "and -Hire Purchase sal es- lncreased substantially .'djjq'-' 
the -exceptional business- In Aprif following tiie announcement j 
VA.T. was to be increased from. 8% to 25% - pn .precticafy '' 
rtlercfian'drse sold by us. As was to be expected, new busines-'' 
May and -June was severely restricted. Since then, sates of d.d , 99 ■ : - 
appliances' have steadily improved - and have now reached tW=i? -- 
; of th % e-<orresp6nding period of last year. 

V. ;.SUei aq d rental of coio'ur television, however, have ni 
shown any imp rove ment and. remain at a : lower level than 
experienced for several years.- It -remains to he seen whetbtt : . 
not. we shall. obtain the seasonal upsurge ■ normally expected In,'' 
list' ’quarter, of the year. ^ t . m 

As the . level of new rental business has diminished vrt' 
steadily.-, repaying our borrowings . from- -finance'- Companies ; 
Interest- charges should show a corresponding reduction. 

-The : provision -for depreciation his continued at a. -vdry. f 
level. But. a*-, older televisions are written down to a nominal fif ' ! 
this provisTon. will also show a reduction. The written-down vs _ 
of rental sets- in the Balance Sheet now represents the equtval: ’ 
qf appfwimately- eighteen months rental Income. . - 

the p.resent , economic climate,- forecasting' of even 
imihedlaiie future is difficult.' Profit margins oontinue to be serioi’-i. 
reduced, due to constantly Increasing operating costs and ®bv': 
competition. Every effort is being made to increase profitabli 
but.mjjfs.' essential to maintain a high standard of service to > 
customers even when, tirade is depressed, hende. it is not e; 
reduce operating costs. 


The- Directors are not in a position to recommend paym 11 . 
of ait^ -interim.' .'dividend. '* 


'h'av 





INAUGURATION OF TH 
REPRESENTATIVE OFFIC 
IN KUALA LUMPUR ' 



i -Vf 


BANQUE NATIONAL! 
DE PARIS 

has ji^ officiany inM its new. representative \r> ! ^ 
office -‘in -KU^iiA'LUlffUR and is thus asserting- i - ’-J) 


asserting 

presence;. in Asia and South-East Asia where. it 
doifig hasiness' .through' its TOKYO, HONG KON 
and SIN^VPORE -branches and its. JAKARTA an 
Nf aNit, A' representative offices. .. 




fey opev^S “ $ke in- a.- country 7 Ied. to play . 
riorifitife part in South-East: Asia's economic develOj. . * 
mentJ^rNft wiU :?&, able t(? ' increase the range cv.;- ‘ 
seiTde^it ^^‘ ite.tiienteielto Increase its relatiOi . V; • 
ship v^ffiflaiaysial' _ ’ . -;.-v -., - ^/V;. . . .. > . • 


i 


nr 

1 
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OVERSEAS NEWS’ 



rhe honorary British consul, vvas kidnapped in Asmara, the Eritrean 
capital, yesterday. Gwymte Roberts, in the second of his reports, 
describes the guerillas’ use of the tactics of terror 


• i «*. ./'V */.»*• 

• .. 


Vrf*' .J| .--Of. ... 

*SE 





■^2 


4^--. ■ 

Vihy 


■ ‘he Eritrean . guerillas .are 
‘ rently waging , a brutal cam- 
’..Kn to (HUntnatc Government 

■ nts and the political assassin 
j is almost a daily visitor to 

... streets of the province's 
'•.{or cities. 

\*he rebels say up to 15 people 
- assassinated weekly in 
- trea by iheir death squads. 

. ; - assassins i met . were 
.. cialist saboteurs— experts in 
stic explosives, street killings 
'-! kidnappings. They were 
erally attached to the 
' orious cento quatro (104) 

• ipany named after the death 

• -alty law in force in Eritrea 
ing Italian rule. This' unit 
ts its activities between the 
tie field and the city. It is, 

■ effect, the iron fist of the 
strean Liberation Front. 


^ 4.1 » , k ‘‘^ a g er S provided 
' A * i:>^ihn; ioIchearted support 




Jdnapping is also a weapon 
3 with ruthless efficiency by 
rebels. 1 was taken last 
ith to a small village about 40 
metres west of Asmara where 
prisoners were being held 
er armed guard. These esp- 
s were moved frequently for 
* of Government air attacks 
all had been snatched from 
an settlements — or been 
•red to surrender to ELF 


scrutiny for alleged, ...crimes 
against the movement. ' \ : 

_ As I talked to tbehu-tbe sound 
of. -nearby jet fighters caused a 
flurry of excitement among the 
guards who interrupted ’ the 
Interview and' .ordered ' the 
prisoners back into an Isolated 
village house. Tbe aircraft 
bombed a' village in' the- distance, 
but -were unaware- - trf '.our 
presence. 

One man — an Amhara, not an 
Eritrean — was being held on sus- 
picion of patrolling srctors'of the 
Addis - Ababa-Asmara road and 
informing the Government troops 
where ELF guerillas were lying 
in wait for. army cbnvi)y&. . 

An l&y ear-old youth i talked 

to bad surrendered, voluntarily 
to answer- charges tbathe had 
informed on three school com- 
panions in Decamere .who were 
later arrested. The youth’s 
captors told me Tie' had con- 
fessed. With guards watching 
closely, the boy told me In bait- 
ing English that he had .been 
given E515-20 (£3-4) for each 
betrayal. But it was difficult to 
judge whether he was speaking 
under duress. . 1! ' 

1 asked ELF security officials 
whether confessions were extrac- 
ted by force. Ilf we. have 
enough information and' he 
doesn't confess, we used to oblige 
them to talk — using psycho- 
logical means or even hitting 


them.” I was . told. “But our. 
leadership now orders us to send 
them for general Investigation 
by a judicial committee." 

. Throughout my eight-week 
journey across rebel territory, 
villagers gave wholehearted sup- 
port to me and my 10-maa 
guerilla escort. Village elders 
welcomed us warmly, prepared 
rood and drink — if they had any 
and lent us camels and guides 
for the trek across the savannah 
on to the 7.000-fcct-hlgh Ethio- 
pian plateau. Women yodelled 
as we entered and left villages. 
Often the villagers would talk 
with bitterness of camels shot 
or houses destroyed .by govern- 
ment troops. 

But everywhere, the guerillas 
appeared to live in fear that our 
presence may be betrayed to 
the authorities In nearby garri- 
sons or towns. Even when sick 
with dysentery, !" was urged to 
leave my bed and move on 
because of the danger of attack. 
To stay anywhere for more than 
24 hours appeared hazardous. 
Government forts were skirted 
with caution, main roads crossed 
at night, villages “cleared" 
before I entered and scouts sent 
ahead near the big towns.: 

Around Asmara, inidrmcrsr 
clearly present the ELF with a 
major headache. Guerilla forces 
seem rarely to spend more than 
a day in any village. Military 
leaders are constantly on the 


move. Villages 1 had left a few 
hours previously were bombed 
and stafed by jet fighters^ 
Eritrean Intelligence informed 
me that the Ethiopians knew a 
while journalist was in the area 
and 1 was a target. A regional 
military commander told me that 
an informer bad probably slipped 
into Asmara to tell tbc Ethiopian 
authorities of niy presence. 
Again, it was difficult to decide 
whether this was coincidence or 
foreknowledge. 

To counter leakages of infor- 
mation to the enemy, the ELF 
and PLF have set up tight 
security structures throughout 
Eritrea. In every village con- 
trolled by the rebels, there is a 
known representative helped by 
an unknown security agent who 
reports on all undercurrents 


Meeting ruthlessness 
with ruthlessness 


there. This is filtered back to 
ELF security or to the political 
commissioner for the region. 

Security appears to he one of 
the more efficient sectors of 
the ELF military structure. The 
ELF argues that to defeat the 
Ethiopians and achieve indcr 
pendencc, they must meet ruth- 
1 ess ness with rulhlessncss. 

The sudden. influx of recruits 



Guerillas In operation: “ On the surface, a rag-tag army - . . but It is a deeply-committed 
force driven by a strongly nationalistic impulse." 


—about 10.000 joined the ELF 
and its rival faction the Popular 
liberation Forces (FLF> after 
the heavy fighting in February' — 
caused severe organisational 
problems. Training facilities 
were stretched and weapons 
were suddenly at a premium. 
Eritrean leaders were forced 
to. turn to any would-be recruits. 

"During six months of poliueai 
and military training, recruits 
are allowed to fire no more than 
five or six rounds of ammunition. 
Guerillas also seldom waste 
bullets hunting the plentiful 
game n i Eritrea. But even in the. 
war zoned, rebel forces are also 
woefully short of guns. Near 
Keren, for example, a garishly 
dressed company commander 
told us 50 of his 120 men were 
without weapons. Iiis force, be 
said, had only one ina chine-gun, 
two. brens, one recoilless anti- 
tank gun and two mortars. 
During an attack, they bad only 
13 shells for their heavier 
weapons in their arsenal. 


Food was also a problem and 
while the base camp area could 
be supplied from the Sudan, the 
villagers in the Eritrean high- 
lands could no longer sustain the 
burden of feeding a much bigger 
guerilla force than in the past. 
As a result, food supplies in this 
region are often near exhaustion 
with the main battle-zone near 
Asmara tbe worst bit. Villages, 


Socialism with 
fervent simplicity 


once dependent on eking out 
supplies by buying from the 
towns, are also feeling the pinch 
under the Government's recently 
imposed food blockade. 

All the soldiers I talked to 
believed passionately in the 
cause of independence. Many 
also taiked of socialism with a 
fervent simplicity rare -among 
their more sophisticated counter- 


parts, in East and West. Their 
heroes were Marx and Lenin. 
"The exploiter" ".and "the 
exploited " were common words 
in their vocabulary. The hard- 
ships of the battlefield, they said, 
were to preferred to the soft 
city life “ without freedom." 

Some, however,, gave strongly 
emotive reasons for joining the 
ELF. “I was uninterested in 
politics until about four years 
ago," related one ELF soldier. 
“Then, as a boy pcout I helped 
bury about 600 villagers from 
Una, a village just outside 
Keren." 

The Eritreans forces is still 
split into two rival wings which 
until recently waged internecine 
war against each other. But it 
is only a matter of months 
before rhe two forces merge in 
the cause of unity. They may 
seem, on the surface, a rag-tag 
army, but it is a deeply -com- 
mitted force driven by a strongly 
nationalistic impulse. 


Sahara 

march 

delayed 

By James Buxton 

MARRAKESH, Oct- 23. 

AS DIPLOMATIC activity to 
cool tbe Spanish Sahara crisis 
mounted, it emerged to-day 
that delays in organising tbe 
departure of contingents mean 
-that tbe march -into - -the 
d i spu t ed territory will. not take 
place early next week as was at 
first suggested. Although 'the 
first contingents should arrive 
at the -border in the next 24 
hours, (he last contingents are 
not now due to leave Agadir 
until October 31 and Govern- 
ment sources say that the 
earliest the march could begin 
would be November 3. . 

This allows more lime for 
diplomatic manoeuvring and 
raises the possibility that the 
march will lose momentum' as 
more and more people collect 
on the border. 

Meanwhile Morocco was 
expected to send a high- 
ranking envoy to Madrid later 
to-day for talks with the 
Spanish Government and one 
authoritative source said that 
it was to be Mr. M onlay Ahmed 
Larakei, the Foreign Minister, 
who has just returned from 
the Security Council in New 
'York, 

Observers here believe that 
(he Moroccan Government is 
taking a firm line in the talks 
and Is determined for tbe 
moment that tbe march should 
go ahead and that the Spa^sh 
Sahara should be " recovered " 
by Morocco. - - 


J apan bank rate 
cut to 6.5% 




r. 


- - SY PETER DUM1NY 

. 'AN’S BANK, rate' comes 
h 1 per cent, to 6.5 per cent 
. lorrow, ushering: in probably 
j last instalment of the present 
' ition programme. Eventually, 
hould bring - the entire in- 
-st rale pattern down by 6.5 
cent, to 1 per cent, at the 
"t end.’ and by at least token 
'"/.■entases in the capital 
ket to give Japan its cheap- 
money for more - than two 
s. 

ie Impact will be "mainly 

- taolngieal " the Vice-Minister 
. Finance. Mr: Taroichi 

— .iida. said to-day. However, 
tuse Japan’s Interest ■ rate 
cture is highly inflexible, it 

- * take several months before 
. : mercial borrowing amT.lerifl- 
‘ 1 rates are reduced overall 

r"“*efore. funds tied up. in the 
orated, sector's interest 

- ten will ncrtrimmetfiafely be . 

* - rated 'and, available .for new 

jsimeht ae -said: ' 

-jjfcie Bank of Japan has esti- 
ed that a l per cent reduo 
in lending rates would re- 

• -e $3.3bn. of- corporate funds. 

ng a like increase in profits. 

' fact, the Finance Ministry 
- j . not expect more than two- 
ds of the present bank rate 
to be passed on to. lenders, 
the impact should rieverthe- 
become significant by the 
quarter of next year. 


TOKYO, Oct 2l 

The practical reason for the 
delay is that, in Japan, bank over- 
drafts are 1 formally three-month 
contracts as a rule, wWcb means 
borrowers will not Qualify for 
relief until the contrart.*periods 
runout. ;N. 

Bank deposit rates,, including 
the Post Office savings- bank’s, 
will officially be. reduced on 
November 4. - The Post-Office 
authorities have been, the main 
obstacle to tbe interest rate 
changes. Including the cut in 
hank rate -which had originally 
been planned. for three weeks 
ago. The- factors involved' have 
been that the Bank of Japan was 
determined that the official bank 
rate move ' would be'fpliowed. by 
fhe private .sector, bur Was told 
by the banks that there was no 
room r foE. Jd.wef, lending * rates 
unless deposit rates 'came*, down' 
as wett: ■ Meanwhile,: die 'banks 
could not contemplate. ' lower 
deposit rates while the S65bn.- 
rieh Post Office savings institu- 
tion held put against it 
JapanX business, recovery Is 
still proceeding very slowly, and: 
by some indicators was actually 
interrupted in August Tbe main 
cause for concern was a 1.5 per 
cent fall in industrial production 
from July (seasonally adjusted), 
after five months of continuous, 
though modest, improvements. 


— -i 



lelay causes concern 


BY MARY CAMPBELL 

-ERNATIONAL bankers are 
freely admitting that pay- 
its due from Zaire on some of 
external borrowings are 
iyed more than administrative 
olems alone could explain. 
-■ exact amounts involved are 
no means clear, partly 
ause some payments of in- 
£t and principal — particularly 
sc connected with trade treas- 
ons — are continuing and,, 
fly, because Zaire . has 
rowed from a wide number of 
ks. However, it seems that 
amounts already overdue 
Id run to several million 
ars. 

. seems dear, however, that 
kers who have participated in 
is on which payments are 
, rdue are not planning to put 
re Into default In the first 
:e this would not necessarily 
! to repayment to any indivi- 
1- bank concerned while' such 
move would significantly 


exacerbate the situation for the 
international banking community 
as a whole: most medium term 
loan agreements include a clause 
under which a default by the 
borrower on any other loan auto- 
matically makes repayment due 
immediately. . 

In any case the current delays 
are not,, apparently, . what is 
really worrying bankers about 
Zaire — the amounts involved so 
far are probably less than banks 
have had to reschedule or forgo 
on some other categories of 
Euromarket borrowers, U.S. real 
estate investment trusts for 
example. The real problem, they 
suggest, is Zaire’s future capacity 
for servicing its $500m.-$lbn. 
medium term external borrow- 
ings from commercial banks. 

Although Zaire's current prob- 
lems derive partly from difflcul 
ties in transporting Its exports 
to foreign markets, the fall in 
the copper price has clearly also 
been a major factor. Bankers 


fanzam railway officially opened 


r r our own correspondent 


LUSAKA, Oct 23. 


ZAMBIQUAN - ports and’ 
tea keep Zambians alive, 
sident Kaunda declared, 
ay as he launched the first ■ 
senger train of the new 
;zania-Zambia Railway 

|/ hority (TAZARA).. • 
he official opening of tbe 
Om. Chinese built railway, 
ise 1,859 kilometres of track 
completed ahead of schedule, 
attended by Tanzania's First 
^-President Rashid Kawawa 
delegations from China and 


Mozambique. The railway which 
has already started ha oh 
Zambian cargo from Dar ■ 
Salaam, will also help landlocked 
Zambia get around the problem 
of the closure of theLobito route 
because of the Angolan civil war. 
TAZARA is already carrying 
cargo at the rate of 12,000 tonnes 
a month, and this , rate is likely 
to double when 777- rail wago’ns 
and six new diesel locomotives, 
currently held up .in AngpTa, 
eventually arrive. 
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V MANDATE IN 
■NAI EXTENDED 

’ TOTED NATIONS, Oct. 23. 
’.TIf THE Soviet Union join- 
the Western Powers in 
port of the resolution, the 
urity Council to-day 
■ roved a 12-month extension, 

- il October 24, -1078. of ,the 
.ndate of the 4J00-msn UN 
ce force in the BinaL As 
ore, China and Iraq did not 
ticlpate in the vote, but they 
ressed. only the - mildest 
. !fyations on the Council’s 
.on. The Soviet delegate 
ed for the resumption of. the 
teva conference, -with ! the 
HripatiOD of the PUL? and 
ommended that the UN hold 1 
nr '-the coste-of-tite^force,- ^ 


PAKISTAN ENTERS 
SECURITY COUNCIL 

By Our Own Correspondent 

UNITED NATIONS, Oct : 23. 
PAKISTAN was elected to a seat 
on the United Nations. Security 
Council to-day, in. the eighth 
ballot; after a. deadlock was 
broken by India's voluntary 
withdrawal from tbe contest, .. In. 
the previous ballots, conducted In 
the. General Assembly, neither Of 
the two states of the sub-con- 
tinent had received the required, 
two-thirds. majority for election,. 
Blit, except in the first ballot; 
Pakistan was' consistently '-ahead 
in the vote.. Balloting had been 1 
suspended for 4S hours to enable! 
the "tvro countries to consider 
how ttrresolve^thB impasse. * 



eople drive 
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At Avis, we’re buying more and more new 
cars every year. 

This year, for instance, we’ve already 
bought more than 5,000. 

Add to that the number of ^’registration 
Cars we’Ve just obtained, and you begin to see 
why you’ll be more likely to rent a car from 
Aids than from anyone else. 

\ Not only that, but you’ll be more likelyto 
get the car you want, too. 

And bom the location you want. 

We have more than 70 Avis offices 
(including 19 airports) dotted around the 
country so you’ll never have to go too far out 
of the way 

If you don’t want to bring the car back to 
the office from whereyou rented it, thatis 
alright with us. 

Our free one-way rental service allows 
you to leave the car at your most convenient 
Avis office. 

A couple of other things we do: 

We accept 22 different credit cards. And, 
if youlive andrentintheUJC,we give Green 
Shield stamps. 

So, all in all, is it really surprising that a 
lot of people drive Avis cars? 



We rent Chrysler and other fine cars. 
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Saudi Prince says U.K. 
has not asked for loan 

BY RICHARD JOHNS 

NO REQUEST for a loan ww In line ***£ wriLestablished view* and concern shown by the 
made this w*ek during the official Saudi policy be explained hi* Saudi side. In this connection 
visit to Britain by Crown Prince country’s concern for Britain* British Ministers affirmed their 
Fahd the heir apparent to the economic _ well-being and determination to win the battle 
Saudi throne said last night. stability: Britain is a central against inflation.’ 1 

He added however: “Now the major country wmen has to be Certainly, the communique 
door is open for both Britain taken into consideration because was noteabie for its emphasis on 
and Saudi Arabia to discuss any of its position In toe Free World both the Conference oft Inter- 
matter of mutual benefit to the Is of great significance. I don t national Economic Co-operation 
two countries.” believe that it is useful or bene- an( t development of a closer 

The implication was that the ficiaj for any country with tiade European-Arab relationship, 
question could now be dUcussed ^° ns f l “ « 8ee a problem 0n Middle East conflict; 
. within the broader framework created for it .. * unc jcrlined the 

of joint collaboration which has On the general question of for Surlt oroETess towards 
been laid this week in the talks safeguards for Saudi Arabia’s S~i5^^ p S?tL2S2 
between the high-powered Saudi financial assets held abroad, now 5* in toe region, 

delegation led by Crown Prince amounting lo over S25bru the “gli f ju^ ?o°u 

Fahd and the Government This First Deputy Premier and strong- J5„l C r f ^ pS^nian ouastfon ' 
was expressed in the form of man 0 f the regime said: “We tion of toe Palestinian question. 

an unpubli-bed memorandum no t make any unreasonable The Saudis, though, were dis- 
proving for a joint Anglo- demands." appointed, the British Govern- 

Saudi commission des : gned to „ tnctfulW avoided saying ment would not agree to a criti- 

identify areas for U.K. partici- . tih or „ot he and his col- clsm or condemnation of the 

pation in the kingdom's develop- i eaeue ^_ W ho included Prince Israeli policy of populating 
mentplan s J di bin Feisal, Minister of and developing the Golan 

Y C !?T I Pn ? ce F 5?S * Foreign Affairs, and Sheikh Heights. 

h JF%™Sf SSiJ-s Mohammed al Qussibi, Minister The memorandum on the joint 

f cLr?® of Finance and National commission says the Saudi 

’’ S» ei i?ho ™£^iKfihS Economv— bad been reassured Government will use its “best 

assure? tSt hi? GoJemment about the prospects for the endeavours ” to give contracts 

,nv British economy. But in diplo- to British companies, and speci- 
?rt!nn ll0 Jh>h ^harrn th*e matic terras the Saudi Govern-, ficaliy mentions new towns, the 

He a b£ menPs worry on this score was development of rapid ports, 
rweafed toa? the Governor U highlighted 10 an extraordinary education, apiculture, hea’th 
• S ea saud? Ar?bian Mreta?; degree* by Wednesday night's serrices roads telecommumw- 
- Agency would visit London soon communique. tions and water technology as 

for cQnil“aUon S on tSe king- It said: "The British side premising areas for pamcipa- 
^ dom’s holdings in the City. understand and appreciate the tion. . 


More changes likely 
by spring 
to take-over code 


BY MARGARET REID 


prior 

other 


A FURTHER crop of changes to now need the Panel’s 
■the City Take-over Code, many consent and thereare 
r of a relatively minor kind, are restrictive conditions, 
expected to be introduced by in future, decisions on tbe 
the spring as a result of the desirability of partial bids could 
latest thoroughgoing review now be allowed to rest rather with 
being made of its contents. shareholders of the target com- 
The Code, administered by the pany than essentially with the 
City Take-over Panel, whose Panel, though the Panel might 
chairman is Lord Shawcross and retain some interest 
whose director-general is Mr. Further provisions are also 
was previously being considered concerning the 


Sir Alan 
to quit 
as Bass 
chairman 

By Kenneth Gooding 

SIR ALAN WALKER, one Of 
the * brewing industry’s most 
powerful figures, is to retire as 
chairman and chief executive of 
Bass Charring Lon in January. 

Sir Alan, who is 67 and who 
last year was paid £42,245 by 
Bass, will be succeeded by Mr. 
Derek Palmer, now deputy chief 
executive. 

Martin Harris, was previously being considered concerning the. He is to give up his main 
revised in June last year, when need for independent assurances Board directorships with Bass 
a limited number of important that a company acquiring a block and become the group president, 
~ alterations were introduced. of shares in circumstances but will retain some of his 
One change required that where il must r ° llow U P wiUl a ; directorships with certain group 

wheS one compand made signifi- *«««» tjjf Alan , ntw< , TVlo 

. rant share purchases raisin? its resources to mount the offer. Since Sir Alan entered the 

. sfakelii ano^er company above . Closer definition of the 
.30 per cent., it should bid for important concept of parties Jw 0I S t n *' 1 

the rest of the latter’s capital. «tmg in concert is another and Butlers, through several 

_ . matter which may be dealt with 

• , e JP resen * - re ,T , ®2 r * s . . a to next year's intended' adjust- 

systematic one oF all the Codes men ts to the Code, which may 

provisions and is the first of such a]so rem0 ve bids by British 

a complete nature for about three companies for foreign companies 

ye A re ' u • from tbe ambit of the Panel's 

One adjustments being con- supervision 
sidered would be a more forth- Alterations to the Code are 
coming attitude in the Code’s ultimatelv the responsibility of 
rules towards partial bids, which the City Working Party on which 
are extremely common in the are represented the various lead- 
united States and elsewhere ing City bodies, including the 
abroad, but not so usual here. Stock Exchange, the banks and 
Offers for less than the fall the various types of investment 
amount of a company’s capital institutions. 



Credit 
moves to start 

in February 


BY EUNOR GOODMAN 

ABOUT 12,000 crtdlt reference implemented by the Office of 
agencies, debt adjusters, debt Fur Trading, 
counsellors and debt collectors Ancillary eredlt businesses 
will have to start applying for have been chosen as the first 
dicences is February, the Office categoryfor registrationb * cause 
of Fair Trading .said yesterday, they have generally caused most 
Tbe licences will take effect public concern- Thev include 
from August and without them busrneses which collect and pro- 
businesseS will not be able to vide information about custo- 
operate after the summer. * men seeking credit. 

The Fair Trading Office’s move Once businesses in the first 
is tbe start of a three-stage pro- category have obtained their 
gramme, which will eventually “cences, consumer credit and 
mean that all 100,000 companies tore businesses will have to start 
in Tbe credit business will have applying for registration in 
to be licensed by the Director August.^ This second stage will 
General of Fair Trading. involve banks, finance bouses and 

, „ _ ... retailers who provide their own 

Last year's Consumer Credit credit facilities, as well hs hire 
Act gives consumersfar wider businesses such as car and tele- 
protection m credit transactions ^i an rental companies, 
and puts a statutory obUgation ^ ^ ^ which ^ 
on companies to disclose the true * tte S half .of 1977. 
cost of credit facilities. will cover credit brokers. These 

It gives Mr. John Methvon, are businesses which - introduce 
Director General uf Fai rTrad- their customers to the source of 
lng, the power to refuse a trader a loan or credit to finance the 
a licence if not satisfied that he purchase of goods or services, 
is a “fit person” to provide They include such traders as 
credit. Ahe Act will' be brought car dealers who sen cars on hire . 
into force by regualtians over purchase provided by financia; 
the next 18 months and will be companies. 


New chief 
executive 
for Keyser 
Uilman 

By Margaret Reid 

MR ROY FENTON, ft .senior 
official of the Bank of England,' 
is to be ehief executive of Keyser 
Ullmaim Holdings, the banking 
concern which recently 
announced losses of £61m. and 
is is receipt of support loans 
from the big bank's "lifeboat” . 

The appointment of Mr. 
Fenton, who for ten years has 
headed toe Bank of England's 


Engineering orders 
lowest since 1972 

BY KENNETH GODDING, INDUSTRIAL CORRESPONDENT 



MR ROY. FENTON 


the 


Overseas Department, is 
latest in a succession of top man- 
agement changes at KCyser 
Ulimann. 

In March, Mr. Derek Wilde, a 
vice-chairman of Barclays Bank, 
• took over as chairman from Mr. 
Edward Du Cann, MP, chairman 
of the Conservative backbench 
1922 Committee. 

In July, the two joint man- 
aging directors, Mr. Roland 
Franklin and Mr. Ian Stoutzker, 
resigned, just a year after two 
other directors, Mr. Jack Dellal 
and Mr. Stanley Van Geldet, had 
left. _ ... 

Mr. Wilde said yesterday: 

We ate very lucky to have 


Government to probe 
dumping allegations 

BY OUR INDUSTRIAL STAFF 

THREE NEW investigations into of supplying vehicles of more 
allegations of dumping are to be than 3-5 tonnes payload at prices 
launched by the Department of which constitute dumping. 

Trade. A total of 240 trucks, worth 

Complaints have been made £4.88m. were imported in tbe first 
that damage is being caused to six months of this year. 43, worth 
U.K. industry by certain £242,000, coming from the Soviet 
imports of saccharin, dumper Union. - • 
trucks and women's raincoats. In the case of saccharin origin- 
Tbe department announcing atine In Janan and the Republic 
the inquiries last night, rejected ?f Korea, the Department is re- 
allegations made against other imposing anti-dumping duties 
imports, with effect from November 1 

Thom „„ while an investigation takes 

mere was no evidence -to * ■ 

SSuMtSSSf oSttog "«.■*«• subsequently suspen- 

originating in Singapore and S wompn” K rfiuhi«. 

Malavsla it said women s double and single 

Malaysia, it said. texture rubberised . cotton, or 

The complaint about dumper rayon raincoats -from Hong Kong 
trucks Is directed against the was to be extended to Cover the 
Soviet Union, which i s accused Republic of Korea. 



MPs expected to join 
Lucas contract talks 

BY MICHAEL DONNE AND LORELIES OLSLAGER 

SEVERAL MIDLANDS MPs — in- development contract lies not’ so 
eluding Mr. Roy Hattersley, Mini- much in its direct value, since it 
liter of State at the Foreign Office covers only enough engine 
in his capacity as MP for control units for the first nine 
Birmingham, Sparkbrook— are prototype and pre-production 
expected to meet trade unions aeroplanes, bat in the long-term 
and management of Lucas Aero- va'ue of any follow-on production 
space in Birmingham to-day. contract Lucas might win. 

They will discuss reports that With the three Governments 
the company has lost . the deve- involved planning to bay ■ over 
lopment contract fnr the Rolls- 800 of the twin-engined MRCAs, 
Royce RB-199 engine for the the order for engine control 
Anglo-West German-Italian Multi- systems would be substantial. 
Role Combat Aircraft At present, deve op meat work 

Neither Lucas Aerospace nor being undertaken at Marsden 
Rolls-Royce (1971 > would con- Green, where it is thought that 
firm yesterday that the develop- ™ ore than . 300 workers would 
ment contract had been cancelled, become redundant if the work 
Lucas is expected to issue' - a stopped. More, workers liquid be 
statement to-day after toe meet- affected- if the eventual pro- 
ings. duction contract went elsewhere. 

1 The ' view among toe ■ trade , ? se f ra ^ * n y de- 

unions vesterdav however cisi0n to take the development 

apo"ar«3 to be ttt tbe contr^ ta * 

had either already been cancelled Slid!? 1 h S P hac CB 

» ■ »■ s-s 

Djcas of early prototype units. ^th^he^nSXdge^f^toe 
The trade unions argue tha’t three Governments concerned, 
any late delivery bas been due During to-day’s talks, it is 
to modifications sought by Rolls- expected that MPa and shop 
Royce (1971), on behalf of Turbo- stewards will press for produc- 
Union, the international consor- tion of other electronic equip- 
tium responsible for the engine, ment at Marsden Green, to 
The significance in the replace MKCA work. 


Derek Palmer, 

Bass Charrington 

mergers so that what wks 
medium-sized company making 
annual profits of £1.7m. is now 
the U.K.'s biggest brewer of beer 
with about IS per cent, of toe 
market. 

He became chairman and chief 
executive at the time of the 
£200ra. merger in July; 1967, 
which produced the Bass 
Charrington group. 

Bas has about 9.200 pubs, 1.100 
off-licences and hotels, .and last 
financial year made ' taxable 
profits of £50.1m. on a £572m 
turnover. 

As a drinks group, with wide 
spread wine and spirit interests 
as well as beer, it is running 
neck - and - neck with Allied 
Breweries for the title of the 
biggest business of .its kind In 
Europe. 

Hen and Matters, Page 22 


Contracts 
e to fight 
race hate’ 


. By Donald Madean 

GOVERNMENT contracts should 
be used to combat racial dis- 
crimination even though it may 
be difficult to “to devise wholly 
effective sanctions," toe Race 
Relations Board 'says . in 
comments on last month's White 
Paper on Racial Discrimination. 

The Board considers that the 
Government, by adhering to 
White Paper proposals, would 
deprive itself of “ what is 
potentially its strongest weapon 
in. the attack on discrimination, 
and missing the chance to 
provide employers and trade 
unions with a real incentive to 
take- precautionary measures 
against the possibilities, of 
:discrimination. H 

The credibility of enforcement 
machinery, the Board says, is 
crucial to toe effectiveness of 
Government contracts as a means 
of combating discrimination. 

We find it remarkable that the 
Race Relations .Commission is 
given no role at all." 

The main policing role, it is 
maintained, should be given to 
the Commission, with contract- 
ing departments having the 
ultimate responsibility for deter- 
mining what action should be 
taken against a . default^ 
contractor. 


ENGINEERING INDUSTRY Until that time there must be 

orders-in-hand at the end of Julv considerable anxiety among many 

were down 20 per cent from the , complies about 

I- their ability to cope with rapidly- 

peak levels of -ast year and at erapty uig order books. 

“JJT" 1 ^ * 1 To-day's Department' of Indus- 1 

_ r„ - „ try statistics suggest that thejtounn air. Fenton. We lost our 

The fan m new orders from timA ^ net neW 0 rders to the managing directors and I. have 
overseas markets was even more home market remained uncertain bee ° tooWng for somebody who 
severe: they were down 30 per th * nf t„i v w y,iip the respect of the City 

cent, in the first seven months export market was steadying ! ^** n 

of this year, according to the X- , S of S^d ; ^ 
latest provisional trend estimates marked decline. h S 57 

of Rules and order> released bv would have been due to retire 

toe De“artmentof fnduSry. Between April and July there from the Bank of England In 

me ui 1 uuuatrj. was a decline in net new orders about three years, was earlier 

The statistics, announced to-day 0 f 3i per cent, a fall influenced] in his career the first governor 
in Trade and Industry magazine, by erratic monthly movements of the Central Bank of Nieeria. 
have, been overshadowed to some in the home market which | His remuneration at ’ Keyser 
extent by the publication earlier depressed the domestic trend i Ulimann is expected to be about 
this week of toe latest forecasts over these months by 4J per ! £30,000 a vear 
from the mechanical engineering cent 

“Little Neddy.” The level of new orders to the 

Trnnoh export market was relatively an- 

1 ruugu changed suggesting that overseas 

These suggest that toe order orders had at last steadied, 
intake by the Industry has With a continued higher level 
probably reached- the. bottom, of of sales than orders there was 
toe demand “ trough ” and could a further fall in orders-on-hand 
be expected to “bump along the between April and July of 5 per 
bottom ” until at least the middle cent which was fairly evenly 
of 1976, When the upturn might distributed between toe home 
begin. and export sectors. 


£4m. orders For scanner 
from North America 


Prototype 
reactor — : f 





BY DAVID F1SHLOCK, SCIENCE EDITOR 


toe 


U.S. AND CANADIAN orders Although it pionedrdd 
totalling over £4m. have been dls- application of toe new medical 
closed'by EMI for its latest EMI- technology to brain X-ray diaeno- 
Scanner, capable of X-raying the sis. EMI was not first in tod field 
entire body and imaging organs with a body-scanning technique 
sufih is toe heart and liver. In the U.S., for example, it is in 
The orders are in addition to competition with the ACTA- 
sales worth mb re than £55m. for Scanner, . .developed by the 
the first version, which is National Biomedical Research 
restricted to X-raying the head. Foundation, which can present 
The ready acceptance' of the colour pictures of the. organs and 
general-purpose system by North soft tissues of the body. 

American hospitals was "ex- The company was confident, 
tremely encouraging,” said Dr. however, said Dr. T *owell. that 
John Powell, managing dorector the results of clinical trials on 
of the EMI Group. It maintained the prototypes, and toe exoeri- 
EAO’s position at the forefront ence so gained, would confirm 
of the new X-ray technology*'- that its new general-purpose 

All 16 hospitals have expert- system could bring benefits -“at 
ence of the brain-scanning least equal to those already 
version of the technology — clearly demonstrated by the brain 
known as computerised fiial scanner.” 

tomography. j Among the medical conditions 

Three prototypes of the [new for which it is believed the body 
body-scanner have been installed scanner may become accepted Is 
—at Northwieh Hospital, pear early detection of lung disease, 
London, and in two U.S. mwical some signs of which should be 
research, centres. The production visible long before any are 
orders will be fulfilled over the apparent on an ordinary chest 
next few months. f 1 X-ray. 


Chemical industry 
investment down 

BY RAY DAJFTER 

INVESTMENT in the UJC. M New plants are being 

chemical industry has fallen by planned and sanctioned, but 
about 12 per cent, this year, against toe background of rather 
reflecting the recession in many delayed growth and of consider- 
markets — particularly plastics able administrative and financial 
and fibres — and the general difficulties." 
economic recession. The Investment survey, to be 

A report on expansion plans Publ«M “ to-day’s edition of 
to be published to-day indicates Chemical Age. shows that tbe 
that companies are delaying the v alue of chemical investment 
completion dates of somTpro- <? rr l e( * completed during 

jeels because of the amount of J B J J£j nonths 121 the UK - 
spare capacity in many of the totalled £S07m. 
existing chemical complexes. The survey omits investment 
This . ties in with a report in Northern Ireland, but toe 
from the European confeaftra- figure suggests a drop in U.K. 
tion of chemical industry asso- spending of about 12 per cent, 
dations (CEFIC) which suggests This means that toe fndustry has 
it could be three years or more returned to its spending position 
before casting capacity is fully of two years' ago., 
used. Of the projects listed, 92 per 

Mr. John Townsend, a director cent of toe total value is under 
of ICI and president of the con- way— either in toe engineering 
federation, said that it was pos- stage or under construction. This 
stole that the European chemical compares with 63 per cent for 
industry could see a 5-7 per cent last year, indicating, says toe 
rise in output next year but this report, that projects are being 
would mot oe enough to mop up delayed and that their com- 
toe large amount of spare pletion dates are being out back, 
capacity. The influence of the North Sea 

The increased output wonld oil and gas development pro- 
still be .well below the Industry’s gramme on chemical Investment 
peak in raid-1974. Since then is apparent from this latest 
more capacity had been created, survey, however. The North 
either by toe opening of new East accounts for no less than 
plants or by removing bottle- .46 per cent. Of the UJC's total 
necks. investment value. 



up 

By Our Science Editor 

S LATEST 
tion — ohe of 


BRITAIN'S LATEST nucleftr 
power station— ene of the most 
advanced in toe world— began to 
deliver electricity to toe national 
grid yesterday, although at 
present it /s generating only 
about one-eagbth of its design 
rating. / 

The prototype fast reactor at 
Dounreay; bedevilled by leaks in 
its steam/ generators and other 
problems; outside the nuclear 
reactor, is now operating at about 
150 MW (thermal), equivalent to 
about 30 MW of electrical output 

Only doe of its three steam cir- 
cuits is operating at present, and 
even that one is without super- 
heating, thus accounting for the 
low electrical output. 

But the U.K. Atomic Energy 
Authority — which operates the 
reactor and will be selling its 
electricity to the North of Scot- 
land Hydro Board — hopes to com- 
mission the other two steam 
circuits at intervals of about a 
month, as the leaks are repaired. 

The fast reactor differs im- 
portantly from rommerciaJ 
reactors operating or under con- 
struction to-day, in that the 
neutrons released In toe fission 
reaction are made to do extra 
work converting ordinary 
uranium into plutonium. 


criticises Willment 
for ‘mismanagemen 

BY STEWART FLEMING 

ALLEGATIONS Of insider trad-- rftfcort -that “the private gr 
me in share deals, breaches of was mainly engaged in prop* 
provisions of the 1848 Companiv development and investment 
Act, incompetence and mis- was Invarably short of cash 
management are contained in a its activities generated little c 
report issued yesterday by- toe flow. • \ _ 

Department of Trade after an in- “The pubhc group’s trac 
vestteation into the affaire- of activities provided toe i necesf 
John Willment Automobiles, a cash flow, and Mr. Willment 
quoted motor dealing business nothing wrong in. tai 
based to Twickenham. advantage of it for toe benefl 

Receivers wen= t. 

JSwSKV.neJSte h 

h 1 Hfp I qMrecS 0 i6r , Trad?^ end ra nclus!ons: “ We fount 
30 1973 ^aftor evidence of -fraud or dishooe 
Industry on May 30, 1973, after ^ much of incompetence 
requests from minority share- 

holders in John WiHment Ant* „ lQ ^ of toe afi 

mobiles, a public company whose of public group Mr. WLUn 
®b ar ^ s we*® suspended in an fl jjjs fellow directors have 
October, 1972 for delays In the pi a yed a want- of care * 
publication of accounts. competence.” 

The inspectors. Mr. P. J. . t4 . . “ 

Millett QC, and' Mr. Martin - .They d tc acquisitions n 
Harris’ (who subsequently without proper prior inyea ‘ 
became director general of the tion or _ adequato consilera 
City Panel on Takeovers and given to raising necessary fina 
Mergers), have extended "the misuse of the liquid funds of . 
scope of their Inquiry to coVer public group, inadequacy; 
the public company and its ulti- internal accounting and - 
mate holding company, John absence of reliable manager 
Willment (Properties). information before 1974 

John. Will ment < Properties) Is factors which have contribute 
a private company controlled by The inspectors say Oarlj 
Mr. C. J: R. Willment who was their report that two direc 
chairman and a director of toe Mr. A. J- Richards . and , 
public company. S. J. Lambert, “in the knowli 

One of toe main findings of that negotiations were ' 
the report was that Ur." Will- progress acquired v shares 
ment “ was not able to dis- their own benefit or advised-1 
tineuish toe interests of outside dose associates to do so'. ; 
shareholders from his own." It “Although such insider * 
is suggested that this failure con- tag is qot illegal, we regard 
tributed to the financial difficul- conduct .by professional 
ties of the public company, entrusted with the conduc 
al thou di its collapse is ascribed confidential negotiations 
to decisions to 1971 and 1972 to deserving severe censure,", 
undertake two' ambitious new , The. inspectors also re 
projects- - evidence of breaches of set 

The inspectors come to toe con- 54 and - section 190 of ; 
elusion in p aragraph 602 of their Companies Act 1048. 

Jobless executives 
may total 80,000 
by end of year 

BY MICHAEL DIXON. 

AN EXECUTlV&unemployment . According to .this -sui 
level of at least 80,000 by toe made by Lloyd Execi 
end of the year is forecast to- Selection ..and .coveringt. 
day in the latest issue of the British companies as at Ocf. . 
Reward salary survey, based on 1, '. management account 
statistics gathered - in June-Sep- generally have a salary^: 
tember by toe Govenunent-spon- over ' financial • -and 
sored Profesrional- and Executive accountants. , : • 

Recruitment agency. Of - toe samples covered 

This is 33 per cent higher than per cent of the managfc 
Reward's previous - forecast iof accountanis were^.b^ng 
60,000, -which was made on the mor than £5.000, compared 
basis bf statistics collected in 46 per cent- of' the-fins 
February-May. accountants and 45 per cen 

“ Recent moves by the Govern- toe cost accountants. 'i 
ment to stimulate employment" . .. 

the -survey .states, 14 appear un-.. 
likely to. have any effect on . the 
qualified and executive (jobs) 
market 

. a Deflationary trends in the 
economy which are deemed 
necessary if inflatiou. is to be 
brought down to the hoped-for 
single-figure leva will,' - : the new' 
figures suggest inevitably lead 
.to an executive unemployment 
leveT of at least 80,000 by toe 
end of the year.” 

While little change has 
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of joblessness among managerial- 


lands and London have recently p ^ ^ pany , wlidl; ; 

J"" I°"S*„S eir 10bs ** “ already out backits nSd 
accelerated rate. -department from 260 W 

Nevertheless, the latert figures workers, is to dismiss t53a-*, n i’ kXr- 

—drawn from about 45.000 maintog workers and w : ll; Vl ! Pl\J ViTSSllt-* J 
people who registered as job- centrate on selling house ' 1 

candidates with the PER agency textiles through Its chain ft ,'V 

over the past four months — sug- shops. 

gest that executive salaries in Mr.' Avak Kassabian. mans - 
general Increased by 6 p.er ceuL director, said yesterday tori 
to 7fi per cent over the period, postage on a £3 pair of Hv, 

Another salary survey just could now be as mucb aw 
published indicates that quali- This meant that the custfls 
fled accountants In industry after also paying- 8fd to wrffi 
now have pay averaging the goods, had to pay 
£5 000 a year. to buy through toe past 
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Stonebouse mail 
read in court 


- 93 hig 

e.U5; 

? ! b66 cre 
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Industry Department said. Com- been so good at the Motor - 
mercial vehicle -output totalled that toe company will hav> 

33,997 (37,018). Third Quarter reassess its current produ'^** - 
„ _ car production totalled 269,755 plans. Reliant will have ~ „ 

Extracts of Eqpr letters alleged (306,618) and commercial vehicle orders worth £5m. when toes w ' J ' ’ ' ' 

KSStTS “W 77 ’ 860 f 90 - 0331 - ■*«: —■ *• S. 

Debt licences. ■ ' 

Magistrates Court yesterday. D e bt coUectors. credit reference Ka « Ot return *" 

, . 1 ® t , te i‘* w ® re ““J agencies, debt adjusters and debt Department of Trade and Indc 
CO““ceHors will hav e to apply in analysis of comSes^rateol 
Stonehouse s ringed aliases In February for licences under the turn on capitriemplojed 
Australia. Produced by an Consumer Credit Act as the first eludes that all the various hiri 
Australian Fraud Squad officer, 0 f three categories which will be cost and book value rates dedi'& 

they began “ My Dear Dums " or required - - - -i- 

* Dearest Dums” and were over 

signed either 11 S " or “ Sheila.” ------ . .. 1B60s . - pi^kine: up 

Det. Sgt Coffey also told of TWfiU nlwtop beginning of the 1970s. 

Mr. Ston eh ouse's arrest after five A piwgts 


-■"■'2 vm 


W«! 


red to - apply for licences toroufih the latter half of, JI I|ra n . ','Z 

the next IS months. JBh remained flat in « 

• 1960s be fb re ' picking up at 

die pledge beginning of toe 197& ^ :?-v 

days of surveillance by Mel- Sir Christopher Soames gave an Coin imnhrtc 
bourne police. It was on Christ- assurance, in York that toe EEC v * ' . 


Aluminium prices 



mas Eve that be add two other Commisslon-was behind toe main- Imports of gold coins of li-rN» 
detective sergeants detained Mr. tenance of a healthy European tender amounted to £2.3m. -iQ 
Stonehouse at St Kllda railway textile industry. &ptember, while exports cam« v 

station where he was about to *12.2m. Over the first r s .»;. 

board * for Melbourne. Brick inquiry 

Assurance that 
would- examine 

British Aluminium is to increase toe brick industry 
the price of its extruded and Monopolies .Commission report -at 

drawn products by an average Of toe year end; has been riven, by Union insidprc’ ■’ s* , 

5 per cent from October 27, Mr- Reginald Freeson, -Minister - - luers . 2 L n 

following similar price Increases * or Housing and Construction. Charges that the Industry Ml ~ o 
by other leading suppliers. „ - SJSS"* not 

MnrtmKrp raliaf account the interests of shifC . 

Haulage ouestinn Mortgage, reuer . holders .and that u wm m '5 

nauiage question The Government was asked to trade union represented, K 

TTrere was no question of make a dear, positive statement receiving price-sensitive rafori; >. ■ 

Bntem being taken to court over about future policy on mortgage tion mto Insiders," -were laid 

BBC regulations on toe road haul- tax relief 'by ‘Mr. Basil Eekhard, ^ Stock Exchange in a fori 

age mdustiy. Dr. Jolm Gilbert, general jnanaacr of toe Leicester statement yesterday. O | 

Transport Minister, saJd in East- BuUding Society. A statement , , 

bourne - would do .much to increase toe LOCHi reform 

n . . . supply of houses, to first-home . _ „ 

Car output uses buyers, he said. - ^_* plea a , ^ enuiael y lo 

r system of local government 

U.K. car output totalled 119.363 ’K'lH-ffn . - made by Professor A. R. ner 

in toe five weeks ended Septem- ruuw I ’ , who bolds toe chair of Sot 

ber 27 against 99R79 in toe Reception of the Reliant Kitten StutfleV .at Bedford- Colle 

comparable period last year, the and the new Scimitar GTE has London University, 
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Management and Staff Reciuitment 


With commercial arid industrial activity flagging and unemployment 
rising steadily month by month, the staff recruitment agencies are 
finding the going hard For many, part of the answer to these problems has been 
" " to spread their interests by a calculated measure of diversification. 


■ i order lq survive - their 
- ~ ' -ent business problems 

ty employment in termed i- 
s are now finding it 
- ... jssary to adjust their own 

vines so that they can take 

■ the areas where the need 
' new staff is strongest. In 

e eases this has led -to diver- 

■ ation outside the recruit- 
it field, though it has not 
essariiy meant any major 
eavals within the companies 

, 'iuse there are certain other 
is where the techniques 
1 in staff recruitment can 
: -e to good effect — i.e.. in- 
' ' ■ . rial or commercial services 
>ven retailing. 

' ‘ Hese are the areas in fact 
• rtuch two of the recruitment 
its, • Alfred Marks Bureau 
. . / Reed Executive, have found 
te for their particular 
ots. Harks has moved into 
Tact cleaning and dry- 
f'Cv fv- nin ® whU? Reed has 
V rV^ntly concentrated its diver- 
^ * ’Elation efforts on setting up 
bain of self-service drug- 

fll \ fif jl] course, there is still scope 

v **** i; expansion within the re- 
I tment sector. Each of the 

1 _ J f> e major quoted recruitment 

|| \ fly i-.s have expended their 

ul I- ices over the last few years 
' ' ncompass a wide selection 
' industrial and commercial 


rook Street, which in . its 
\ irtisements claims to be the 
d’s largest employment, 
■'icy, currently operates 19 
rate recruitment divisions 
ig in. everything from 
jtarial and rfericai agencies 
■ technical, industrial and 


retail divisions. For most of 
the smaller agencies -it would 
of course he Unpractical for 
them to contemplate ' a iange 
of services even half, as com- 
prehensive and . indeed there 
are some areas they would be 
wen advised to steer dear of 
at the moment 

One example, w the industrial 
field. Alfred Marks, which was 
one of the first U.K./- agencies 
to explore this field, blames a 
very large part of itfi recent 
first-half profits faH. on. the 
downturn in industrial placings 
and until this sector shows 
some signs of picking up Mark* 
is restricting its Investment in 

it ■ v - 

However, in order to survive 
in flje currently. - troubled 
economic and industrial climate 
the staff recruitment finds will 
have to find new directions in 
which they can develop their 
activities. To concentrate for 
too long on a narrow range of 
the recruitment field coidd . weH 
mean financial suicide/ 

Obviously K is not 'going to 
be easy for every employment 
specialist to develop alongiifcese 
lines, but . the sector; is" one 
which, is used to keeping up 
with the times .and . it: has a 
long history of development 
which dates back almost to the 
Middle. Ages. In those, days 
the main task of the;_profes- 
sional intermediary was te find 
agricultural staff for the faxxns, 
after that the demand switched 
largely to building worker^juui 
industrial . workers. T As? 4jio 
nation became- more developed 
and paper work became -a^tel 

V • • J ] -ki '• 


part of its business so the pro- 
fessional intermediary turned 
his attention to office workers. 

In * recent . years— that is, 
since World War H— the. em- 
ployment specialists have 
become identified almost 
entirely with, young female 
secretaries, and hot without 
reason since it has been the 
demand for these, both of the 
permanent and temporary 


be underworked. 

Thus, the expansionary steps 
which many of the agencies are 
taking at the moment are into 
new worids outside that of the 
young female office worker. 
Many specialists are finding 
that the most fruitful journey 
to take is into the world of 
the executive- Although it is 
well known that many execu- 
tives are now out of work and 


new interviewing systems 
which they have had to adopt. 
It woojd after all be embaras- 
sing .ter out-of-work executives 
to be interviewed by the young 
female interviewers who 
recruit staff for secretarial posi- 
tions, . It is necessary for the 
.agencies to develop a system 
whereby an applicant for a 
high-ranking job is interviewed 
by somebody of at least equiva- 


needs filling, Reed can. send a 
well qualified person along to 
the company so that he can 
fully examine the type of job 
which needs filling and the 
qualities which the suitable 
applicant will need most He 
can also advise on the type of 
wage which will be needed to 
attract the right man and can 
even advise the company 
whether there is any need for 


Spreading the net 


By Tom Kyte 


variety, which has kept the pro- 
fits of many of the leading 
agencies _ moving ahead in 
recent years. However, as 
almost every business is now 
feeling the pinch from 
increased costs so are they 
beginning to look for ways in 
which labour costs can be 
trimmed. 

One of the most popular ways 
at the moment is natural wast- 
age. and that is very often 
applied to secretaries and 
shorthand typists. Many bosses 
feel it. js better fpr. one girl 
to be" overworked at the 
moment than for,, two girls to 

2 KJ> -v-** 


being forced into dole queues 
employers are still on the look- 
out for highly skilled and quali- 
fied men such as accountants 
and engineers, and with so 
many qualified people now look- 
ing ter jobs the need for 
greater selectivity has been 
increased. 

'Executive selection therefore 
seems a growth area despite 
tiie current economic climate 
and agencies have been quick 
to recognise this. An expan- 
sion into this area has of course 
required some internal changes 
among the employment firms. 
An example of this is in the 


lent rank and similar qualifica- 
tions. 

Reed Executive’s operation 
illustrates This point well. Reed 
which specialises in accoun- 
tancy recruitment employs a 
large number of qualified 
accountants in very high posi- 
tions,. many at - Board level, 
among, whose responsibilities it 
is to interview the applicants 
forrvery senior- posts with their 
clients.. 

Ibis system also allows Reed 
to assume part of the . role of 
a management consultant. When 
the employer first approaches 
them - with .a vacancy which 


such a highly qualified person 
to be placed in the particular 
job. 

Management consultancy of 
this type can help employers 
not only to find the most suit- 
able staff but also to make cost 
savings where possible. There 
are other functions which a 
management consultant, in- the 
true sense of that tide, can also 
perform. He can run efficiency 
checks for employerws, advise 
where workers are not -being 
properly used and even provide 
marketing research in some 
cases. 

There are many firms work- 

„• r*. .*7 ' 


ing under the name of manage- 
ment consultants who do not 
fully fit that role 'however. 
Some agencies which are really 
only intermediaries for execu- 
tive staff recruitment have also 
adopted this title, but as it is 
becoming more obvious that 
there is perhaps greater scope 
for the genuine consultants 
more and more firms are begin- 
ning to live up to their titles. 

Another function which 
could be encompassed by the 
term management consultancy, 
but is more commonly known 
as M head-h un t ing,'* has also 
been on the increase in the 
last couple of years. The more 
correct and perhaps more dis- 
tinguished title of this activity 
is executive search. Once again 
this is a highly specialised part 
of the recruitment business 
which seems able to survive 
during an uncertain economic 
phase. This may be largely 
because the jobs which these 
specialists deal with often 
involve a change of country for 
the successful aplicant. 

The idea which originated 
in the U.S. is fairly straight- 
forward. When a firm requires 
somebody to fill a high-rank 
ing -position, usually at board 
level, they will contact an 
executive search agency. The 
agency will survey the entire 
field of business, often taking 
in several countries. This may 
sound like a very arduous task 
but most often the qualifications 
required are so high that only 
a few people in the business 
world are suitable, and usually 
these are quite well known. 

It would be unwise for any 


staff recruitment firm to try to 
specialise in too many areas at 
once. Indeed it would also be 
extremely uneconomic because 
of the high wage costs which 
would be incurred in trying to 
employ enough fully qualified 
people to cope with the 
different sectors. However, in 
the highly specialised areas 
there is always a certain rock 
hard element of demand. The 
staff recruitment sector is one 
which requires a good deal of 
management expertise and 
fortunately most of the leading 
specialists currently -operating 
in the UJv. appear to have this- 
The “pirates” who once gave 
the sector a bad name, have now 
been driven out of business by 
the Employment Agencies Act 
which was passed last year. 

The sector's strong Links with 
the economy make it a very 
difficult one in which to main- 
tain a strong growth record for 
long periods but the recent 
diversification of some of the 
leading operators shows just 
how the industry is now trying 
to protect itself. Another point 
which is particularly relevant to 
the growth prospects of the 
sector is that when industry and 
commerce start to trim their 
production and operating costs 
this often leaves them severely 
understaffed when activity once 
again picks up. So. if the finan- 
cial forecasters are right and 
the current business climate 
does start to improve about the 
middle of next year, then in 12 
months’ ume the recruitment 
sector could be enjoying one of 
the biggest upturns in recent 
years. 


randstad uitzendbureau 
randstad zeit-arbeit 
randstad interims 


employment agency 

for permanent staff 
-for temporary staff 

call us on , 

01 831 6393 high holborn 
01 686 2666 croydon 
01 520 0012 waithamstow 
01 669 4031 wallington 

lteem«d annually by the krnrion baw m li of unindaa 

office services 

photocopying 

typing 

mailout 

payroll 

alt at low low cost call us 
288 high holborn wcl 

01-831 6393 


Which of these valuable 


services have you used? 


J ’ 



INTERVIEWING 

To save your valuable 
time when recruiting 
staff, a senior PER 
consultant will visit . 
your company for an _ 3^/3 

in-depth briefing; arrange 
advertising where necessary, 
or search our computer ‘bank’ for 
suitable candidates. 

Selected applicants are then interviewed, 
and you are presented with a shnn-lisi and fiill 
resumes, from which to make your selection. 

PER Interviewing Service - fast, nationwide and 
ineipeai&ive. 


ADVERTISING 

TF yog. intend to carry out your own interviewing 
or wishto encompass the widest possible candidate 

field, your Consultant will arrange, 
advertising on your behalf (backed 
by the expertise of a major 
Advertising A genc$), -handle 
response to advertisements, select 
candidates from those already in 
contact with us, and. prepare a 
sbort-list from these two candidate 
sources. PER has regular bookings 
in the national and local press, and 
- also uses the wide range of 
technical and professional 
■ ‘ publications. 


SENIOR STAFF RECRUITMENT 



OVERSEAS VACANCIES '■ 

This specialist division offers /jjgSfSjfe-. 

a complete and continuous 
. service for overseas govern- . • f/; 

merits, public authorities and _ VX-v , v*,/; : 
commercial organisations who wish \ ' ■/ V. ^ 

to recruit managerial and technical x/ 
staff from the UK. - 

PER Overseas is in contact with over 30, 000 
applicants in the UK who are interested in overseas 
posts, including many qualified and experienced 
managers, technicians and senior secretarial staff 



EXECUTIVE 

SECRETARIES j pA Jfr 

— bringing management 
selection standards to the 
recruitment of personal 
assistants and executive secretaries. 

Our team of highly trained and experienced 
consultants offers a top-flight service for the recruitment 
of personal assistants and executive secretaries. 

The service includes taking comprehensive briefings 
on all vacancies, advertising where necessary, in-depth 
interviewing, technical and language testing, plus 
short-fisting down to two or three candidates. 


PER operates through a netw ork of . 38 local .offices 
backed by a central computer which stores details of all 
current vacancies and candidates. 

As soon as yon have a vacancy, your local PER 
Recruitment Consultant visits you and-helps prepare a 
job specification. The candidate bant is'then searched 
on your behalf. Selections are sent baefc to yonr 
Consultant who evaluates them before returning to see 
yon with a recommended short-list; The 'Whole process 

takBSjnstfiv© working days. 


EMPLOYMENT MARKET SURVEYr 

L .r\ four months REWARD publishes a review with 
full statistics on changes in 35 qualified occupational 
groups, plus articles of current importance. In addition, 
subscribers have immediate access to specific advice on a 
day-to-day basis from aJl local PER offices. For more 
complex problems relating to remuneration and staff, 
REWARD provides in conjunction with the Institute of 
Personnel Management a detailed advisory service. 

The suiyey which is produced by Synergy Publishing is 
als«> supported by the Smaller Eto^messcsAssodatian. 


So if you're recruiting, start by 
: ' - contacting the professionals now. 


PROFESSION Al- 
and EXECUTIVE 
RECRUITMENT 


PROFESSIONAL AND EXECUTIVE RECRUITMENT 
BRINGING GOOD JOBS AND GOOD PEOPLE TOGETHER NATIONWIDE - AND INTERNATTONAULY, 



You’ll find the 
number of the 
PER office you 
need below: 

Aberdeen 21231 
Birmingham 021 236 6971 _ 
Bradford 32925 
Brighton 23431 
Bristol 299854 
Cardiff 23286 
Chelmsford 60235 
Coventry 29495 
Darlington 52621 
Edinburgh 031 225 2736 1 
Glasgow 041 221 7044 
Gloucester 35525 
Guildford 72221 
Hull 223671 
Leeds 445131 
Leicester 536321 
Liverpool 051 227 4111 
London 01 235 7030 
Luton 41 7562 
Maidstone 54341 
Manchester 061 236 9401 
Middlesbrough 44222 
Newcastle 26543 
Norwich 60068 
Nottingham 49781 
Oxford 22371 
Plymouth 69561 
Portsmouth 815241 
Preston 59743 i 

Reading 57711 
Sheffield 77556 
Southampton 26358 * 

Stoke-on-Trent 26225S - 

Swansea 43481 £ 

Warrington 50335 
Washington 466660 
■ Wrexham 52481^52398 

PER OVERSEAS: 

John CastaU (01235703(9 

PER EXECUTIVE 
SECRETARIES; 
012359984 C 




Vfe know there is 
no simple sotanon 

in recruitment 
SoweofferseveraL 


For *«d nd economy ta .wn?Md| Mg 
executive into finance, engineering « genera] 
msnagemcot, in the U.K. or abroad, 5<m Med * 
flexible and effective recnarmon formula. We have m. 

There are several possible solutions to every 
recruitment situation; we tailor one ro me ct sottr 
specific needs. Yon get a personal ?° - vw "‘ 

particular problem, not something off tne shell- 
The procedure is simple. You outline -our require- 
ments at an initial consultation - without .obligation. 
We explain our various service and. after discussion, 
recommend the one most likely to produce the people 
vou seek. With your agreement, we put u mro 
operation - fast. And you deal wuh the same 
consultant throughout. That's the only inflexible 
aspect of our service! 

For fuller details telephone Ivor O’Hare. Executive 
Director, on oi-??4 6m. Or wnie to him at Loaned? 
Company, 14s Oxford Street. London Wi. Telex 
28986. 


II Laurie &Company 

International Recruitment 

since 1909 



Cambridge 

Recruitment 

Consultants 


Organisational 
development studies 

Management and executive 
recruitment 

Recruitment of high calibre 
engineers and scientists 

For further information contact: 

Geoffrey King, Managing Director, 


Cambridge Recruitment Consultants, 

The River Mill, London Road, St Ives, 
l|g 5 "Huntingdon, ^ambs., PE17 4HJ. 
Lmmm Tel: St lyes (04S0) 65640. 


MANAGEMENT AND STAFF RECRUITMENT U 



search for executives 



THZ SEARCH for* executive* 
these days is a far more com* 
plicated job than it was- This is 
mainly a reflection of the grow- 
ing complexities of inter- 
national industry and finance. 
Specialist men are required, hut 
unfortunately there never- seem 
to be enough to go round! so 
the hunt fox “the right” man is 
on. However, the “right man** is 
unlikely to be found under the 
old school tie act, or over a 
drink with a few, acquaintances 
in the golf dub bar who might 
know someone. No indeed, find- 
ing the right man for the :right 
job nowadays can be a costly 
and time-containing business. 

Recruitment- of executives 
therefore is becoming big busi- 
ness. Though a great many top 
positions are filled by promo- 
tion throughout the company — 
leastways in a well-run com- 
pany— and a very large Slice is 
filled by advertising, there is a 
growing demand for specialist 
services such as those offered 
by the registers, selection con- 
sultants and by executive search 
or “head banters” u they are 
often referred to- 

The register system is not 
really aimed at finding senior 
staff, but geared to find middle 
management or possibly young 
men and women of potential for 
top-class jobs later in their 
careers. The idea was imported 
from the U.S. (as so many of 
our management techniques 
have been) - in 1963 by Corn- 
market Press, which decided to 
run a register alongside its 
Directory of Opportunities for 
Qualified Men. 

Basically the concept is that 
job seekers answer the register 
company's advertisement and 
allow their names to be added to 
the register along with qualifies 


— *.1 


eourap the one they choose may 
not in the event be the best man 
for the job.- It is handy for the 
candidates became in theory all 
they have to do is sit back and 
wait for companies to contact 
them. But of course this form 
of executive recruitment is un- 
likely to be used by senior men 
who are probably most unwill- 
ing to have their credentials 
bandied around a large number 
of companies. 

Selection consultants go a 
long way to take the spade work 
out of executive recruitment 
They offer to arrange virtually 
everything and offer the em- 
ployer a short list of likely can- 
didates ftom which he will 
interview and select an appli- 
cant, assuming he can find the 
sort of candidate he is looking 
for. 


Briefing 


The consultant will first gut a 
complete briefing on the posi- 
tion to be filled; select tbe 
advertising media, and screen 
all applicants from which the 
short list is arranged, after 
interviews. Furthermore, com- 
prehensive details are for- 
warded to the employer on the 
members of the short list and 
the consultant may also offer 
his services in the selection of 
the successful applicant The 


cost of this service varies from 
consultant to consultant but 
something in the region of a 
fifth of the start in g salary is a 
fair norm. However, the fee is 
normally charged whether the 
client finds an applicant or not. 
but most consultants can daim 
a high rate of success. 

Executive searches or "head 
hunting.” is perhaps the most 
up-market of. the services 
offered,; and is really aimed at 
finding tiie best man wherever 
he is for the vacancy. Under- 
standably therefore this service 
is aimed at absolute top execu- 
tives, who may be unwilling to 
scan through advertisement 
pages, which because of their 
specialist skills may only, fea- 
ture a likely appointment once 
in a blue moon. Also because 
the executive needed may not 
even be in the UJL there is the 
problem of where to advertise. 

Executive recruitment of this 
type was developed in the U.S.; 
shortly after the war as Lynn 
A. Bra a, managing director of 
Heidrick and Struggles, one of 
the well' known executive re- 
cruitment services in the States, 
described in his paper on the 
development of this service. 

In tiie late forties and early 
fifties a dozen or so small firms 
started to provide this style of 
service in America within tbe 
framework of acting is general 


management consultants. ■ Frcnh' efient company is vital.. - .There: are, of course, the ' 
this 1 basis the idea snowbaHefr Having identified the job the c&lised executive recrufte 
into the size it is to-day wiieps next- move is id identify where- services such as those of 
ft is _ quite common foe , fe potential candidates aW be.^ /Res i^ 

Am™n Preset * tne.^ wor fctog or toternationar , 

services of such executive right man the consultancy uses 

searches to find suitable aides' not only considerable personal faf to Mtchad Wood ofl 
and staff. The first American £2? btoft .up bveTtfce * ^ ■ 

fin* Itfrm Bravsoe* oa> “ eriod ; ^ .too tts <™» 4ocu- * 

relate, came to Europe about mentarv research from wtocit bem* easuy repiaaa oyj . 
I960 and it i, fte va£S£ i*op£ amsB S *£,“?. 

- ‘ in a certain occupation. This ^ ^ ^ business ^ 




Common 

The way in which Ihe ^d 
hunters go about their bustoass 

“I to .11, lett« o-enmos taring • , 


of course does underline toe industry clients, agai; • 
fact toat tins service «. for m0Tt : pAma . jeve i- of- SC- 

tiie top 1 men only. '" cent., while the old lev-; 

From then on toe-eonaritanqy ?.«*>« 50:50 U/FL, and ote 

appropriate men 18 swingmg quite perceptit 

look at toe service as described eit ber by 
by Peter Lewis, a director of depending on the customs of Head hunters in genera : . 
Eurosurvey, would apply to the toat particular country. If the obviously capturing some 

sector in general. - - executive shows any interest be market formerly enjoyed t 

- - . - ..’ is presented with documentary selection consultants (usir ' 

. The first thing; and its tojjpor- information on the post and yertisihg)- Though- 
J 811 ®® diotud not be •_ -"War- company, and if he is- still' methods (approaching peoj 
looked. 15 to enter into dSsctn- interested a confidential meet- ready in employment . 
sion with toe client to;'ffad^but jjig arranged with the - con- 'someone- else) has oome i . 
as unit* as possible abont.the goltant. From this lengthy some hefty criticism, these, 
appointment, and -in this afcpect process a short list of say three have thrived on their abg - 
the consultant, can often men is presented to the clientr place toe right man in the • 

on job scope, struc4ur*;$md who will select toe candidate job, who has generally p 
remuneration. . of his choice. successful. So. it is this tv- 

It is also important . to. know The cost of this service f° r attracting the righ . 
the way in which the eomffenj varies depending on not only toat must as their repn 
intends to expand, the consultant but also the task spread often by way <rf n . 

corporate thinking and ^6ch undertaken, but a rule ofthumb raaIce ‘°r mo ™ and ; more 
like, so toat the full facts- can is probably something like a nesa coming their way. •_ 
be put before any likely ^ah- fifth or a quarter off the starting V w gS . 

didate. An imp'ressioh of- toe salary. * eixy -\j8 
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Scope for specialisation 


',-jTlVES 


TOWARDS THE end 
the staff recruitment 


of 1973 cszlar 
industry There 


SPECIALISTS IH ACCOUNTANCY 
RECRUITMENT 

We have successfully recryited to Financial Director level 
for clients ranging in size froi^i ssnall private companies to 
international conglomerates both in the U.K. and overseas. 

This success is due to our professional approach which 
includes 

* Personal visits to all client companies 

• Careful analysis of client requirements 

• Advice on the most cost effective recruitment 
method 

# Presentation of suitable candidates following 
comprehensive interview 

* Consultants who are qualified accountants, trained 
in personnel selection 

For further information regarding our wide ranging 
services, contact Ronald Vaughan A. C.M, A.; 

Michael Shattock B.A., A.C.A.; Stuart Ramsay C.A.; 
or any of our other consultants, quoting reference 1287, B. 

Douglas LlambTas Associates LtcL, 

410 STRAND. LONDON WC2R 0N$. 

TELEPHONE OT-836 408& 

3 COATES PLACE EDINBURGH EH3 7AA. 

TELEPHONE 031 -225 7744 

COMMERCE & INDUSTRY 


type of employment, having set up its recruitment are in the accountancy field but St Pauls agency while 

are companies which operations in 1956, a dozenr or-so in recent years toese activities acquired the SOS Grqtr 

lions and other relevant material. was riding high 1 on the tail end offer staff recruitment facilities years after the consultancy have been broadened to take in £3fm. cash te 1973. 'Shortij;^ 1 '- 
that would-be employers would of a bdom in the jobs market within a framework that leans itself was formed. The group what the company terms SOS passed to its present t 
wish to know. Companies then that had been under way for more towards manag ement concentrates on filling manage- " middle-of-the-road manage- it formed an industrial di 
pay an access fee to the register nearly two years. To-day, Just consultancy. There are ment vacancies at a level where ment personnel.” in order to make - pent' 

company which supplies them 24 months .later, the jobs specialist groups operating in a starting salaries rarely,- Hall - The mechanics - of Reed’s shop floor placements, ; an‘ ’ 
with the list of all relevant per- agencies are once more number of professional areas, below £6,000 a year and where business are in. line with tbe the first agency to mon. . 
sons on the register seeking beginning to. make hopeful There are the agencies— and — surprisingly often-— 1 they' will ■ general approach of the industry ^ this -field. In doing so 
employment of that particular ndises about toeir future— this applies to the bulk of the top four times that figure., PA’s as a whole The group, takes a across traditional fannsc? 
nature. having come through one of the industry— that run specialist jobs operations are based von percentage of the applicant's floor employment, which 

toe benefit to toe steepest slumps in business divisions as an adjunct to their advertising formulae: , . the starting salary beginning with a ^ still largely base& atom-' 

overall jobs seivice. company carries out a certain- retaining 3 per cent- • On this Labour Exchange.' Off ^ 

amount of search work (head- Reed then sets its advertising overall business around 1 '?' 

the U.S._ .but wheels in motion and eventually teaL would fell- info ' . 


This has 

company that it has quick access since the war. On a crude 
to likely candidates, although of basis, demand for staff recruit 

of 


ment services of all forms 
probably fell 30 per cent in 
1974 and turnover for 1975 is 
likely to emerge lower by a 
similar percentage. 


Compared to the high-volume . . . 

low-margin economics of staff -2°, 


tt. printed raedit 


primarily its business approach 

the more specialised end of the 

__ business is dearly less cut- Oyer 90 per c ent of the jobs 

Not that the ups and downs toroaL .It does not reach the Placement industzy to this 
of the business cycle are a new cyclical peaks in time of country relies on advertising as 
experience for the jobs economic boom but by tbe same a means of communicating wgth 
industry, though b*er the past token appears not to share to Prospective clients. bqto 
decade the number of aiaual toe worst excesses of the employee and employer- Arid 


comes up with *' short list of specialist category- 
candidates, usually Your persons. Some job groups special 

Stage it- acMpts an & mQre jntematinnal baq'|l 
additional 9 p er cent. On final i nsrnn ^ rrmt , with to; 
selection -a further 3 per emit. 

- nunnkTu L„ Lj ' _ A StSXO lH tll€ WtXTiCl DL 

is payable by the hiring' comr- if ^ 

w f “ SSril .3 

.. Arabian Gulf. Th&grhp$'i: 
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of 15 per cent 


l ... 




uiv uutuuci us - ■■ — r- 7 — t ^ - - . - f , ■ , ... — - . ■ - . a * • ■ * " _ . . 

downs has been limited to -two. troughs. At =least- that' is the- “e lmmstryjis^ r. hunting approa^u-Atw.- 

By their very nature staff theory, and deadly there are concentrated; - -Boughly p^-A^MtlipciAiA v-C - • recruitment is<a direct s 


recruitment companies are plenty of anti-cydical voices to' JJ 1 *!®* . .toe overetf market in 
someth mg cl* an economic be found among the jobs com- ™e Ujc w spread between the 
barometer and as such they panies. top six or sgen -agencie^ 

feel the impact of economic _ g rou P s /Brook Stieet 

nnuloii quickly. Geared XI 

Accountancy/ Personnel. The 
pproacb to 

recruitmen ' 


The industrial recession in 

the UJC. may still be deepening Accountancy Personnel, with .ft,—;*™ 
but the jobs companies can now some three-quarters of its 
list a number of influences business geared to toe accoun- 


Axountancy Personnd from its working base,' 
reckons ’its' diarges ' are papers and the . adsp— 
among • the most competi- media are often ins 
tive ‘ In the industry since highly skilled woi 

its commission structure flung parts. The 

is liased on o^ to a tenth , of in over to staff numbers - 
applicant’s v'itartlng ' salary; modest but its skills art^ 

so, aT 



staff whfle _ with ' temporary an^, predictably. 

business— mostly Vinge account- barges at between a fa 

Better, anrv ■ nannnnal \ lilra Knnbl " 2 . .i:. L. -r _ ‘Zm. - 


running in their favour, tancy profession, has managed h« a ?hlSii*« r Be !Sir pers ? llI J®L_ ' a, quarter of a starting-*.. 

Among them wage controls' to keep it's 1975 turnover _X h _ H keepers and derks^-it charges I'* • ^ 

figure prominently: so does the running at around last year’s d,rect . Tn J* th ° d contacting and a standard 45p per. hour.- AP ; •; JeHrey-B|^I . s. . i 

elimination of competition with levels (say £4m. a year) which potential^ employ ees is was forwd ’ yeux 

weak firms going to the wall, allowing for price inflation does ^ " J 


■■■xH 

, vVi 

■ v’ 


: r o 

. 1 . . 

\*i 

•v. t» 


confined to a handful of small, ago and now works ‘’from 11 
highly ; specialised companies offices spread around tfie 
like Resources Engineering country. Six are in the 
and Management International Greater London area with the 
(REMI) and Eurosurvey. others to : Birmingham. Man- 

Reed Executive is fairly Chester. .Leeds, Leicester and— J 
typical of the major -High Street the. most recent opening— dn 




'providing the survivors with mean some actual decline in 
greater market share. And high volume. PA Management Con- 
unemployment — although by sultan ts— situated at the upper 
itself a reflection of a shrinking end of toe jobs business, offer- 
market to jobs— can at certain ing recruitment services to 

levels become an asset Finally, clients within its consultancy — ■ _ 

there ts toe growing tendency reckons that if its. business has agency, and around 15 per cent. Cardiff; 

for staff recruitment groups to taken a knock over toe part or 20 per cent, of its business' AP is a- private company 

specialise. couple of years the squeeze has falls into the specialist category.- whereas groups like" Reed, 

Specialisation to toe ) Jobs been far less severe than that The company started from a Brook Street and Marks are 

industry comes to a variety of experienced by the industry in single office in Hounslow in 1960 publicly owned .. Some other 

guises. -There are companies general. and to-day has a chain of 120 agencies are . controlled by 

which concentrate on onejparti. pa has been to toe Jobs branches. The bulk of the public companies — Lex Service 

business for nearly two decades company's specialist operations Group, for example, owns the 




World's largest Accountancy & Financial 
personnel specialists. 

Royal London House,17 Finsbury Square, London, EC2A1DH. 
Telephone: 01-638 4394. 


Lean times for 




With industry finding tradi- 
tional methods of labour recruit- 
ment increasingly outdated and 
inadequate more and more use 
has been made of recruitment 
advertising. Indeed over -the, 
past decade this media has with- 
out doubt been the key growth 
sector of the advertising world. 
Having said this, the experi- 
ences in the last quarter of 1974 
and those so far in the current 
year would tend to suggest that 
the bonanza is over. 

The publication, later this 
year of a- "new monograph on 
recruitment advertising by the 
Advertising Association may 
give some idea as to ti?e future 
of the idustiy. but in the mean- 
time the speculation remains 
pessimistic. 

On the back of the recession 
to the U-K. recruitment adver- 
tising fell by some 14 per cent' 
to tbe last quarter of 1974 while 
the shortfall this year is 
expected to top 25 per cent and 
could well be as high as 50 per 
cent. Such has been the shake- 
out in the industry that a num- 
ber of agencies have made 
sweeping cuts in their labour 
force while a number have 
actually gone out of business. 

One of the majors in the sec- 
tor, Leo Burnett, recently cut 
it* staff by some 20 per cent 


Earlier In the year one off its 
larger clients, the giant Ford 
Motor company severely slashed 
its advertising expenditure. 
Charles Barker has been less 
drastic and has avoided redun- 
dancies by gearing business to 
the market cycle. 

The fact that a number of 
agencies have fallen by the 
wayside probably stems from 
the rather belated move into 
the recruitment advertising 
field. - From a consumer- 
orientated base the agencies 
"recognised the potential' of 
staff recruitment and set up 
specialist departments. But by 
the end of last year only about 
40 per cent of recruitment 
advertising: was handled by 
agencies. Moreover, only a few 
bad become firmly established 
before the current shakeup. 

It was not until the 1960s 
that, the management consul- 
tants moved Into the field of 
recruitment -advertising. They 
used to place advertising with 
the agencies but found, that 
they were unable to. provide 
toe detailed media response 
that was. required by their 
clients.. What is more, as 
consultants they 'found that 
they were preparing tire copy, 
so it became a natural progress^ 
sion into advertising. 

Both the agencies and the 


consultants rely heavily on the 
newspapers for job advertising. 
Press recruitment advertising 
jumped from £50 m. in 1972 to 
£10519. in 1973 (at which point 
it was more important than 
television advertising) ', but .in 
the current- year the figure 
could well drop to about £75m. 

Most of the newspapers 
encourage recruitment advertis- 
ing through the use of specialist 
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We handle - 
recruitment 
forthem 

A wide spread of very 
national names place t 
recruitment through Eve*. _ 

-and our service could i' '■ 
the son of effectiveness 
need. Please contact Male 
McNaughton or -Ron Faiib 

Everetts %T ^ n 
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; '' t .BRINGING IN revenue is the 
, ? V'*ntraJ thing. It's what you are 
'*• ■ 1 about. Think of yourselves 
business managers. - You’ve 
; it to continue to market your 

• ■ ' aerations in every way. Our 

hole organisation has just got 
go on getting more pro- 
<■ ssional!” 

■ The speaker, a tall, slim man 
j . his shirtsleeves, stopped 
\ ■odd mg at the turnover graph 
‘hind him. and swung round 
look firmly af the audience.' 
:• ostly of sharply dressed men. 
tey nodded with enthusiasm, 
ling out of the conference 
om later, they already looked 
. ore professional than they had 
. . - ten they filed in. ,To an ex- 
. rienced observer. the 
mas ph ere was typical of the 
. mas of the poi ished . eom- 
'l ?rcial sales conference, when 
. e chief executive personally 
... liies his troops. . 

..But this occasion was dif- 
- 'em. Every person in the room 
is in reality a civil servant 
lending the 1975 managers’ 
feting of Professional and 
. .ecu live Recruitment, a sub- 
. liary of the Gov eminent -spoo- 
red - Employment Service 
lency. The speaker was Ken 
^opcr, the ESA’s chief execu- 

* 'e, who although he notion ally 
ived out of the Department 
Employment to take this job, 

U remains tethered to govern- 
snt through the Manpower 
rvices Commission. 

Hi the meeting, which, l 
ited in March, Mr. Cooper 
jpressed his commercialism 
>re sharply than usual. 


-Bringing in rewtme^ may well 
be the -central* thing”.. to the 
managers of his PER subsidiary 
—a revitalised fona of the old 
Professional and ... Executive 
Register— which is .'the -only 
branch of the Employment Ser- 
vice Agency ibat charges fees 
for its work. The- same central 
thing would be utterly inappro- 
priate to the. main body of 800 
to 900 local centres dealing with 
jobs and workers b£ less than 
managerial rank. ; But even in 
these, the old nearap-moribund 
labour exchanges whose resur- 
rection as “jobcentres” Is Ken 
Cooper's » majorV concern; the 
yardsticks with which lire local 
managements are prodded are 
now of a distinctly commercial 
kind — improving market Shares, 
and stepping up ratios of. “vacan- 
cies filled” to "vacancies noti- 
fied.”- - 


Regime 


This new , regime, whale it 
may not suit those of the ESA’s 
14.000 staff who remain con- 
vinced that the service should 
properly be run as a, sort of 
occupational hospital, certainly 
sems- in line with, govenunent’s 
main aim when il let the State's 
jobs-market dealings out ' on a 
kmgish leash from .the Depart- 
ment of . Employment around 
thre years ago. The aim then 
was that the new. agency . should 
increase the efficiency of the 
nation's labour market by cut- 
ting down the time; spent by 
people between jobs, am} jobs 
between people! ' ’ 

. In thecountry’jt present cli- 


mate, the idea that the agency 
couJd make a major contribu- 
tion to our economic effective- 
ness, seems like bleary-eyed 
idealism. But my own observa- 
tions suggest that although the 
ESA's possibilities have been 
dwarfed by events, it is never- 
theless progressing in the way 
that was intended- 

Take for example its record 
over the first 'six months of 
this year. The number of vacan- 
cies notified to the agrenw — 
which is currently costing he 
taxpayer some £B0m. a year— 
was up by roughly . 5 per cent 
and the number filled by about: 
4 per cent., as compared with 
the corresponding period of 
1971 when the market was de- 
clining but considerably .. less 
steeply than -it is now. 

Part of this improved record 
is no' doubt due to the 'develop- 
ment of the job centres, of which 
more than 100 are. already open 
with almost as many more sche- 
duled for opening before next 
summer. These offices, set up 
in popular streets and catering 
for employed people who want 
to browse through other jobs 
currently on offer as well as for 
the unemployed and anxious 
seeker, vary in the quality of 
their service and staff. But the 
statistics indicate that they are 
altogether a better jobs-market- 
ing mechanism -than the old 
style “ labours.” Studies of the 
job centres have shown them 
filling 40 per cent, more vacan- 
cies than did the exchanges they 
replaced; attracting goodly 
numbers of passers-by whose 
last thought when they bad set 


out for their town centre earlier 
in the day had been to look for 
a new job; and being recom- 
mended to nearly a third of 
their clientele by previously im- 
pressed customers. 

Compared with the old ex- 
changes, which in many ways 
deserved their image as the last 
drab hope before the workhouse, 
a job-centre can. even be a cheer- 
ing experience for the newly un- 
employed. The displays of spe- 
cifications are instant evidence 
that even no— when the annua! 
rate of job-changes is down from 
an average of 9m. to about 7.5m. 
—the situation Is a fair way 
short of famine. About 150,000 
vacancies a month are still being, 
notified to the .Employment Ser- 
vice Agency, and about 100,000 
a month being filled through it 


Livelier 


The 700-staff Professional and 
Executive Recruitment branch, 
while also a distinctly livelier 
creature than its predecessor, 
has a lesser statistical record 
than the non-man age rial trunk 
of the agency. In spite of the 
branch's taxpayer-subsidised un- 
dercutting of private enterprise 
management recruiters (ancf al- 
though it will earn around £2m. 
in fees during the current finan- 
cial year, the target date by 
which its non-soda l-service 
activities are supposed to be 
self-financing appears to have 
been postponed from mid-1976 
to a year later), the PER branch 
has captured no more than 5 
per cent of its particular mar- 


ket and is filling only about one 
in every five of the jobs which 
employers refer to it- 

This is not the only indica- 
tion that the message which Mr. 
Cooper drove into the ears of 
the .branch's area managers m 
March, .has not yet emerged in 
the actions of all its operating 
staff. The last three .company 
personnel managers I talked to 
all lacked confidence in PER's 
through-to-shortlist selection 
services, their broad complaint 
being that the tenor of its opera- 
tions was still ill-tuned to the 
pressing wants of business con- 
cerns. 

- The most obvious conclusion 
is . that, even though the PER 
managers I met in the spring 
were undeniably businesslike, 
the ESA is fi; *»ng it more diffi- 
cult than was hoped to get its 
staff as a wnoie to adopt the 
marketing approach. For one 
thing, the civil service unions’ 
closed shop attitude is doubtless, 
virtually preventing the agency 
from recruiting experienced 
people from outside the civil 
service, and officials reared in 
the tradition that the customer 
is probably wrong (and quite 
possibly trying to cheat) are by 
no means readily convertible 
into engaging sales persons. For 
a second thing, the other less- 
solidly-bureaucratic activities 
springing from the Department 
of Employment are no doubt 
attracting many of the more 
market-minded officials who 
might otherwise have joined 
and/or stayed in the ESA. 

But while a close look can 


detect • evidence that staffing 
problems like these are delaying 
progress, it can detect none that 
the ESA is likely to abaadon its 
businesslike intentions and sink 
back into being. an occupational 
hospitaL 

, This is not to say that the 
social-service aspects of its res- 
ponsibilities are being forgotten. 
Far from it- The occupational 
guidance service, advisory and 
counselling activities aimed at 
helping the customers to find 
suitable, training in marketing 
himself to prospective em- 
ployers and for the various sorts 
of skilled work, industrial re 
habilitatioc, and so on are all 
continuing and marked as areas 
for further development! Even 
so, the agency seems to consider 
that the only proper base for 
their development is the main- 
stream activity of capturing an 
increasing and steadily better 
satisfied share of the normal 
jobs market, especially in the 
□on-manual fields of work. And 
the present recession seems to 
be working in ESA's favour: its 
overall market share seems to 
have risen in recent months 
from about 18 to 20 per cent. 

So it could well be that when 
the market recovers — perhaps 
passing over a “seasonally ad- 
justed'' unemployment peak of 

1.5m. next winter and settling 
down in 1977 at a steady 750.000 
— the asenev- yr*H emerge -con- 
siderably better placed to make 
the economic contribution 
originally intended of it. 

Michael Dixon 
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EXECUTIVES 

Peeking Positions 

with U.S, companies : 

JE.S., a U.S.-based executive 
.■arch firm, is currently 
.■eking executives for key 
ositions with leading cor- 
. nations, both here ail'd 
iroad- 

‘ you are able to command 
base salary equivalent: to I 
. : least £6,500, then this is * 

our opportunity, for a reason- 
lie fee, to profit -from . our 
ose 'personal contacts, built 
3 over 30 yean, with top 
anagement in expanding 
.ms world-wide! 

lettfr outlining . . gour 
■compHshmente and tnfcen- 
ins could result ; ip an 
sploraforu interview A\ that 
' ight be the first ''step m 
bxmeino -yourself towards a 
awarding position, within tr 
-ireer growth environment.: 

HTIOSAlL ^EXKUTIVE.. SEARCH 

H I IWre-frrtio, 

. 1204 Gwrera,- 

Switzerland 

" 'ptonr London (01) 734 5475 


USE POLYGLOT 

, To fill that vacancy 
■ for a qualified translator 
or a bi-tingual secretary. 
POLYGLOt ArT ICY 
.214) Bfshopegate 
Telephone: 01-24/ 5242 


Temps’ provide a cushion 
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EXECUTIVE 
... WOMAN 

You will be interested to know a Recruitment^ 
Consultancy Service specifically concerned with 
women executives in management has .been 
launched by 

MANDERSTAM PERSONNEL 
SERVICES LIMITED 

MANDERSTAM has built an enviable reputation 
for professionalism and. success based on the 
quality and depth of its service in the personnel 
field. These services are designed to ensure that 
our clients and candidates can successfully fulfil 
their objectives at a minimum of risk and financial 
cost 

Enquiries to: 

Helen Rawden-Smith 

Executive Woman 

MANDERSTAM PE RSON NEL SERVICES 
LIMITED 

Grosvenor Gardens House 
35/37 Grosvenor Gardens 
London, S.W-1 . 

Tel. 01-73(19224 Ext 37 


PureauTLtb. 

and 

CATERING SERVICES 

with 

Specialist Interviewers for specialized posts, 
U.K. & OVERSEAS 

For professional advice, contact as on. 

01-459 1411 

Elizabeth 'Moore L A. Malandrone F.H.C.I.M.A. 
DIRECTORS 


THE USE of temporary workers first and most obvious use of 
is one of the most controver- them is to provide holiday 
siai areas in the whole staff relief — and according to one 
recruitment, sectoi^-aiid. also survey, half the “temps” are 
oho of the most little - under- booked by employers for this 
stood. For a start, thfeife is no reason. The main use is during 
accurate figure of the Chamber the high summer period men- 
of “ temps.” In . the ’ Evidence Honed above but the lengthen- 
of the Federation of Be&bnn©l ing and increasing frequency of 
Sendees to the Employment holidays have, boosted demand, 
and Services sub-committee of particularly during January 
the -Expenditure. Conmrittee. in and February. - as more people 
December 1972.^ it was 'esti- now take winter holidays, 
mated that out Of a ^national ■■ Temps ” are also used when 
female', clerical' workforce of permanent staff are away rick, 
some 2.2m. there were nq inore a g a iB principally In the wim.. 
than 60.000 *? Temps” 'at ;• the. They are hired as well to fill 
height , of the sqason. r r^erievj*r J vacant positions; until the tune 
deuce added* that 1 "this might -when permanent "Staff can be 
well. be an overstatement— and folrnd. This factor obviously has 
the figure is. certainty , very a farjrtng importance depend- 
much lower outside, the peak ing -on the 'state' of the labour 
period-. of- July, to mid-Septem- market and was particularly 
ber. “Temps” probably, only noticeable during the labour 
account for a maximum of two shortages of 1973. The main 
per cent of the .total number agencies also argue that there 
of . office workers (both male . is ' a considerable underlying 
and female! even at the time shortage of office staff in 
of peak demand. London; and anyway, that in 

The main misconceptions 1 ®^®*: to achieve a more Droduc- 
concerh the reasons why com- tive use of available staff the 
p &nies use temps “ and also . pool - of temporary office 
the nature of the - workers workers would have to be 
involved.' On the first point it increased .to around the 100,000 
is clear tha f “ temps ”• in effect TeveL 
art. as a -cushion at the margin - ■- - 

Of the labour market. Thus the OG3.S0I12I 

“Temps” can also be seen 
’os an Alternative to permanent 
[staff, when the Bow of work 
fluctuates for some reason — for 
ekabipie, where there are im- 
portant 'seasonal influences. This 
policy is more usual on ; the 
Continent than in the U.K. but 
more companies here are using 
“temps ” for short periods of 
Specially heetive activity such 
as stocktaking or when chang- 
ing, over to a new system of 
forking. ' 

7. The use of “ temps ” varies 
considerably from sector to sec- 
tbPrrand -includes the whole 
range, of private business as 
.well as central and local ad- 
muusiration.as the protests over 
the. last two years by ihe 
National and Local Government 


i 


1/ you’re looking for good secretaries, we’U give you 
all the help toe con. . . 

M. & J. Personnel Consultants Ltd. 

CITY 81-588 0174 ' ' WEST END' 01-836 4757 


Officers Association indicates. 
But certain large organisations, 
such as clearing banks, gener- 
ally have a sufficient pool of 
staff internally to meet any 
shortages in certain branches 
or departments by moving 
people around. 

Much of the controversy over 
the use of “temps" has 
involved criticisms by employ- 
ers about the quality and nature 
of the staff provided by tire 
agency— or more correctly, 
temporary staff contractor. 
Much of the debate is inevitably 
objective with varying claims 
about the adequacy of the pre- 
selection . process . and the 
agencies' awareness of the abili- 
ties of the staff, or the particu- 
lar heeds of the client' organisa- 
tions. But unfortunate experi- 
ences in some cases have 
undoubtedly soured many 
employers' views about 
agencies. 

Interestingly, the widespread 
criticism that many “temps” 
are idle young “ dolly-birds” 
has been, at least partially, laid 
to rest in a survey carried but 
by the Federation of Personnel 
Services, the agencies’ trade 
association, which showed that 
one in three “ temps ” were 
between 30 and 50 years old. 
Moreover the average age of a 
“ temp ” was 30 and she was 
normally married with school 
age children and skilled at her 
job. About 84 per cent, of 
“tpmps'’ cannot anyway ^accept 
permanent work for a variety 
of reasons. 

The prices and Incomes 
Board report of 1968 showed a 
very similar result with only 
19 per cent of "temps” avail- 
able for permanent work — the 
reasons for preferring . tem- 
porary employment varying 
from domestic commitments, 
the imminence of a move 
abroad, to a liking for varied 
routines. According to the PIB 
survey, only 2 per cent, said 
they worked as “temps” for 
salary reasons though, of 
course, this factor may have 


tipped the balance in other 
cases. 

While “temps” are tradition- 
ally associated with the office 
market, an important develop- 
ment over the last few years 
has been the expansion into the 
industrial labour field. Certain 
of the leading agencies have set 
up industrial divisions to pro- 
vide a similar sort. of service 
offered to employers — namely 
filling in gaps caused by hoJi*. 
days' or sickness, reinforcing 
permanent staff during periods 
of peak activity or undertaking 
special taskg. -. 
in r v 


Skills 


- . At one end- of the scale, the 
agency will provide unskilled 
labour to clean up a factory 
during holidays or -to work in 
a warehouse during the pre- 
Christmas period. The agencies, 
can also provide . skilled and 
semi-skilled workers in various 
categories — for ^example, 
machine operators and heavy 
goods drivers. This end, of the 
market merges into the Special- 
ist area of highly skilled and 
professional staff placement 

The expansion into the indus- 
trial market raises the sensitive 
issue of the relations with 
trades onions. They have in 
genera] been extremely critical 
of the agencies, and the TUC 
has strongly pressed for a 
strengthening of the proposed 
regulations under the Employ- 
ment Agencies Act. The recent 
TVC Congress again called 
upon the Government to out- 
law “ bogus self-employment " 
and the supply of “lump- 
labour” by free-charging agen- 
cies. The issue is, of course. 
partly bound up with the con- 
troversial question of the lump 
in the building trade. 

In general the trade unions 
have argued that Government’s 
proposals Tor the registration of 
agencies, which has been wel- 
comed by i sector’s leaders, repre- 
sent in the words of Mr. R. J. 


Advertising 


Hardies of TASS, “nearer 
caress than karate chop.” The 
unions’ basic argument has 
been that fce-charging agencies 
are inflationary, increase labour 
costs and undermine good 
labour relations. They dislike 
the use of “ temps ” because 
they do not join unions, and 
moreover the unions feel that 
the fees paid to an agency 
should be used to hire more 
permanent staff. 

The Federation ot Personnel 
Services issued a detailed 
15,000-word reply to the 
agencies' critics earlier this 
year. This argued that four 
out of ten permanent office 
staff get their jobs through 
agencies and that the provision 
of “temps” fulfills an import- 
ant social and economic service 
by enabling married women to 
return to work for short 
periods for companies which 
cannot carry the necessary 
surplus of labour throughout 
the year. . 

The agencies' general views 
have received recognition in 
tiie Employment Agencies Act, 
and the still -to-be-introduced 
regulations, which, it is hoped, 
will tidy up the previous hap- 
hazard supervision. 

However, the agencies are 
more immediately concerned 
with the difficult trading condi- 
tions facing them as a result 
of the recession. As the state- 
ments from the three leading 
quoted groups— Brook Street 
Bureau. Alfred Marks and Reed 
Executive— have shown during 
the last week, the “ temp ” side 
has been hit particularly hard. 
.Alfred Marks, for example, 
referred to reduced demand for 
temporary office staff and the 
impact of adverse economic con- 
ditions on the development and 
profitability of the Industrial 
Labour Services division, which 
made good profits contributions 
in 1973 .and the first half of 
1974. And few expert the 
“temps ” market generally to 
show much improvement over 
the next 12 months at least. 

Peter Riddell 


ADVERTISEMENT- 


A Recruitment Questionnaire 


for the Hunters 

. Ml Hunters pkxpr . answer Ute 
follow ms nufi-liooi ftk» OKMild lake 
bo kmtiT ihan Ri-iuns dK rvgtn nn- 
Brction thnmch rmur -gtvtfc&ixiard on 
STD and a fan Wss time IftM »Ttnti|s 
* Srorp s for * Ve* ' and I 

for ■ No ' Qucuions IB bwfcrre are 
rhetorical an I should not be answrrrd 
on any ‘account. Vv'sruinfi— all ones- 
Uoos an- heavily loaded. 

Free Advertising 

Do you Ukt paving lor advertfv- 
ractits which give more pnnn)n«nce 
to roar agent*' services than the 
mertis of roar vacancy* Do roa like 
panne for advertkingT Do you like 
writing fetu-n dtdmUK imsuiiable 
applicants? Do jyon Hke writing 
letters to applicants at all? 

Box Replies 

Do jou litre to tv Known for tm 
replying to your appHcuiU* Do you 
Uke your staff to know your reenut- 
DK-tn plans’ Do TOO Uke Tour 
recruitment plana to jw awry? <Do 
roo bave rvcnilTOwnt plana? i Do 
you like using box numbers and 
getting no replies except from your 
own staff and agi-nctes? Do you Uke 
pa jin* agencies to ten you bow to 
do roar job? Do you Ukt? parzng 
them to sclr-cT people you don’t Uke? 
Do you like paying fees to agencies? 
Do you mind paying fees on a 
moderate- pru-dcienntncd scale for 
satisfactory results- only? 

if yon scored B yen are mst 
average, 10 or more you would 
appreciate our no nonsense cost effec- 
tive recruitment service more than 
most und may be using it already!. 
If you answered Mb to every question 
except the 'last we could make « 
easier for you by sending you odl- of 
our pens to sign the cheque, engraved 
with our name and telephone number. 
»« yours, so that you can call us 
again when you need us without 
having iq open tbe advertlslDs pages 
Of an a tritium an cy journal to look 
tr- up — 

ACCOUNTING ASSOCIATES, 168. 
M miller Road London XW3 6HP. 
T- k-phone. 01-794. 0262 — and ti you 
««ared ii to a mad on. you may Deed 
our services m another context 


For the Hunted 

Do yon like frozen salaries? -Would 
ymt like to nay m rour pre-sot Job 
for lhc rest of roar ll/e? Do MU 
Ukr bring passed over for promotion? 
Do you tike working ut outer 
Mongolia? iDo you Uke worfcmc?') 
Do you. a qualified professional; Uke 
read ms patrooisuig advvKlsina copy 
afTeniw you advice from ‘experts’ 
with less experience than yourself? 
Do you like reading auverftsetsmts 
ut glowing trims tor ordinary Jobs 
offering its* than ordinary salaries? 
Do you like reading advertisements? 

Less Waiting 

Do you Uko writing oat job applica- 
tion letters? Do you like answering 
Irrelevant questions? Do you like 
waiting three weeks for au applica- 
tion to be turned down? Do -cru Uke 
waiting three months to have an 
offer confirmed in writing? Do you 
like waiting? 

Free Service 

Do you like cold canvassing likely 
employers and setting turutd down? 
Do you tike netting turned down? Do 
you object to receli-ing an efficient, 
cfiwtlve placement service absalniely 
FREE? 

Score as For HUNTERS tsrc 
prtvlous section which shbuld be 
Interesting reading [or the Hunted as 
it gives a due to where some of the 
best unadverusi-d jobs are to be 
foundi. H you scared 15 <100". 
negative) your abilities may be 
superlative but as Tar as rernriimeM 
service goes you are mucb Uke the 
hundreds of applicants we have 
placed suavssfullr since we started 
over five years ago. Our principal 
K an accountant with seventeen years’ 
experience of recruiuns in both the 
accountancy profession and tndusn-v. 
We arc as accessible as your tele- 
phone and as helpful as wc can. Be 
pos ill vr — nns us to-day- ACCOUNT- 
ING ASSOCIATES. 16$. KJnebW 
Road. London XW3 6 UP Telephone- 
01-7*4 IU02. 


CHAMBERS COMMUNICATIONS LTD. 

A Specialise bureau dealing solely with: 

TELEPHONISTS & 
TELEX OPERATORS 

Permanent & Temporary 
staff supplied. 

Telex Training department. 

Consultants on telephone switchboards 
and Telex installations. 

149, FLEET STREET, LONDON, EC4 

Telephone: 353 0067/2 353 4474/7/8 

Telex: 262435 


BEFORE TAKING YOUR 
NEXT STEP CONSULT 

MALLA MANAGEMENT CONSULTANTS LTD 
MALLA TECHNICAL STAFF LTD 
MALLA OVERSEAS LTD 

FOR FULL DETAILS OF GROUP ACTIVITIES 
CONTACT COLIN STREETER 


On) 


MALLA TECHNICAL SERVICES 6R0UP 

334 EUSTON ROAD 
LONDON NW1 3BG 

Tel: 01-388 2284. Telex: Mallatech. Ldn 23524 


letephone S Ida Operators 
you can rely oil. 

Now high-quality Operators are more vital than ever. 
Telephonists can make or break your reputation for efficiency. 
Soaring Telex costs make accuracy mandatory. 

This Agency specialises only in these Fields, possessing the 
knowledge and techniques essential for making accurate 
recommendations. Literally everyone 
recommended is thoroughly pre-tested 
for suitability. 

Try Londons specialists soon. 

770 Fleet Street. EC4 453 3477 
124 Regent Street, W) 734 0345 
20 Eastcheap, ECS 626 0601 



CONTINUED FROM PREVIOUS PAGE 


jobs- columns. Here the aim is 
to lilghlight the current state 
ofraity particular position, tbe 
availability of ' staff, and a 
possible salary scale. 

More recently' greater use 
has, howerer,' r been, made of 
television * and " commercial 
radio. Rut Charles Barker, who 
was ,tbe first to make use of 
the radio -regards these more as 
supplementary ' to the news- 
papers. The .general objection 
ha television Js' that time is ex- 
peiadye . ancf much of it is 
needed' -for 'the presentation of 
job ‘ particulars. Such problems 
as difficulties in absorbing par- 
ticulars are- also to be taken 
into consideration. The mass re- 
cruitinept campaigns such as 
the ; .amied forces and, until 
recently. Fords, are well suited 
by: the television but even they 
normally rain in conjunction 
with advertising placed in news- 
papers. 

■Clearly the techniques in re- 
cruitment .advertising have 
changed -drastically over the 
past fow years.; Tbe agencies 
have, -used . their- creative skills, 
developed m tile product man- 
agement, field* . while the con- 
sultants have provided a com- 
bination .of personnel materia] 


and advertising skills. As such 
styles tend to follow different 
patterns .with the consultants 
concentrating on ■‘panel’- advert 
tisements with the agenties be- 
ing /more dominant in the 
glossy mass recruitment cam- 
paigns. 

The agencies set out to solve 
the various recruitment prob- 
lems of their clients. Discus- 
sions would take place to 
determine .what positions 
needed to be filled and what 
specifications were required. 
The creative talents then come 
into play, with much thought 
going into the content and 
layout of the particular adver- 
tisement. After all, advertise- 
ments often have to stand out 
on a page crowded with com- 
petition.. 

The selection of management 
is another of the agency ser- 
vices but this tends -to be 
Isolated from the actual recruit- 
ment advertising. • 

The response to the advertise- 
ment is. clearly the be all and 
-end alii and as such much 
analysis is carried out in this 
area. Charles Barker Recruit- 
ment uses a computer to 
analyse the response to the 
advertisements it has placed for 


clients. 0f course ft is 'depen- 
dent on a certain feedback from 
the clients, such as .the number 
of appliwints received,> those 
included in - the ' short list 
along with . particulars of those 
employed. , This gives the 
agency -'clear indications as to 
what the best forms of adver- 
tising media are for any par- 
ticular job. while it also serves 
as a test to certain styles of 
advertising. 

The consultants tend not to 
show the same degree of 
specialisation as the agencies 
but they still have played a 
useful part' in creating a better 
informed labour market. 

It must' 'tie hoped that this 
trend continues but the current 
drop io advertising volume is 
bound 'to leave some scars. 
Already, some , recruitment 
departments havebeen absorbed 
within their agencies -and with 
unemployment continuing to 
rise, further drastic reduction 
could be. seen. In the long 
term this could be to the 
advantage of the majors such as 
Austin Knight and Charles 
Barker but in the meantime 
they must .. feed on . . the, 
geographical pockets that 
remain. 


Plumbley/Endicott 
& Associates Limited 


SEARCH \ 


TRAINING 


— a personal, professional service in senior 
executive selection. 

—intensive, tailor-made courses for senior 
executives in personnel selection and staff 
appraisal techniques. 



Contact: Philip Plumbley or Alan Endicort 

Plumbley/Endicott & Associates Limited, 

Management Selection Consultants. 

Premier House, 1 50 Southampton Row. 
London WC1 B 5AL. Tel : 01 -278 31 1 7. 
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• SAFETY ft. SECURITY 

Glass resists blast 
and bullets 


EDITED DY JUtTBUR DENNETT AND TED SCHOETEM 


foaling opening from which die 
blanker is released- ■ 

The blanket is placed m posi- 
tion over the subset object by 
two men using the top-mounted 
carrying tapes- A specially 
designed support, with a cut-out 
to accommodate projections, w| 
placed around the “ bomb ” first 
^keep the blanket dear .of 


METALWORKING 


Blasting process will clean 
metal sections 


Punch and 
die tools 


STEEL BARS 
AMD SECTIONS 


RELIABLE SERVICE 

in times of scarcity and plenty 


GKN(South Wales) Ltf 
A memteref GKN Rolled £ 
Bright Aerf Ltd. 

CasfieWortt 
CanSffCfllTtL 
0222-33033 


big 


redesigned 


___ __ , tO wn* — ' — ■ — — ^ . 

THE FIRST British company to botyrd. interlayer absorbs a* disturbance devices nthedi could 
be awarded the British Standard blast by flexing but the adhesion be attached. 

— institute's kite mark for bullet- between it and the glass is such The support serves a dual 
resistant glass is Tudor Safety that the laminated glass will not- purpose in that it aids .the 
Company, a ’division of shatter' into those jagged slivers direction of the force of the blast 
Domton Glass Industries, now which are the cause of so many upwards in the event • of an 
producing Royal Doulton Vinylex casualties in bombing-situations. explosion and creates a pocket 
glass to specific requirements for The exact composition- of the of air around the bomb when the 

security situations aU over the muW-Uuunate construction blanket is in place, whieiu tests t- i 

W 1 depends on the type, and power have shown- has a signifi ca nt u;g.' by experts (po: 

Hue glass has been tested in of the weapon against which pro- reducing penetrating-effect an MTMi jts in 

vanous parts of the world but tection is sought Special Royal fbe bomb fragments. A gas port it 
because of security reasons It Is Douhon "Vinylex' bullet-reastant 2 inches (5 ems) in diameter « * 


n ko im « 
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The lock cylinder has so 
ptsin 
ice, 1 

smiths and even its inventor 



not possible to release details of glass can be supplied to protect incorporate 4 * into, the top. of the ^ be called 1 

BY REDESIGNING the struc- J«e locations. It has, however, against specified, firearms' and blanket to release the explosion but the developmen 

tore of the conventional punch been extensively used ^ for screen? ammunition. upwards. • • pin tumbler lock- cylinders 

and die .unit tool. - Parhurst Ws and valuables 1 m More detailed Information -on A further feature are wefrbing fen hart promises to rive bun 
Engineering has produced a Britain. Europe and the Middle any aspect of bullet resistant loops t- designed * * a tough challenge. It is tii 

simpler, lighter-.- cheaper form *“**■ Si 85 ®- its characteristics and suggestion of the Netherlands the latter’* business 

of unit tooling for the sheet .™ British Standard (BS50511 applications may be obtained Bombs Disposal Force — which been gnnring at an imp 
metal production industries. * probably 5 from - the mannfectuifer against project upwards when \ the Rented 20 per cent a year. 

__ n , . . _ art stringent requirement for bullet- specific bona fide inquiries in blanket -fc in position to assist Store of the kx 

Tbe new Parhurst tooj jfi part resistant glass. This means that writing. Tudor is- at Queen- the easy an3 safe withdrawal of interlocking of the 

of a projected range which com- ^ u oya j i)oulton Vinylex must bo roach. Kent Iffiu 5RR riwo «u» blanket b.v disposal experts, $ 

n 


of a projected range wnich com- tfa e Royal Doulton Vinylex must borough, Kent MEU 5BB. (079 the blanket by disposal experts, trmibierg inthe cylinder, 
prises, in addition .0 the c ^ amongst the most effective 566 1161). . using for example, a remotely Slyte wroeriy 

. controlled robot lifting dwfce. In SJIt al» roteted te the 1 
-addition, the blanket inco^ angle before the lock will c 
po rates a nylon lanyard 25 feet These functions — raising 
. (7.6 metres)- in length whmh -^is and turning them — 


notchers. stops, templates, tee y, as been found to withstand, for pi 1 

nut and washer assemblies and instance, three shots from a 9 mm Shf^nilP 
tube piercing equipment for band gun from a range .of 3 L/lll CIL/11V1 
square and round tube. metres. Tt also win withstand ' . 

The most significant differ- three bullets fired from a 7.62 ram p] 1 f- T O 
ence between the Parhurst tool NATO rifle from a range of ID V v*- V tV/ vL 

and others currentlv manufac- metres. • • 

lured is that the die is designed BS5Q51 was issued as recently rnirnTTniTTI 
to’ transmit the imposed load as 1973. This clearly defines the iXJLLiJLU.ii.i4.iXl 
direct to tbe machine bed. The requirements necessary for gQMB SUPPRESSION blankets for 


CO 


— — . ■ . - m lu -pins ami turning 

enables it to be peeled off the accomplished by a special 
bomb from a safe distance and that has angular cuts to it im 
from behind cover. • of the conventional notches. 

Volumanc claims the blanket i n a conventional cylinder 
fa suitable for ' buildings _ likely pi ns are in. two sections 
to be chosen for bomb threats, relatively eady to manipulat 
example offices, cinemas. an _ 0 pen position with pie 


advantage of this modification bullet-resistant glazing materials. JJJJJ ™ theatres and other places of tools.The new design- inter' 

1:^. f ia. _ e <- « -- r i>La TnP nnoo miTnnftr ofin n a rT orti "V 11 Anfo^vunmont ai shnvta enJ nne ■ * ■ - 
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This artist's Impression gives 
an idea or the size of the “blast 
halls " in Amsterdam in which 
iery large sections of prefabri- 
cated ships are to be treated 
by Vacu-B last’s latest metaJ 
cleaning process. 


THE CONSTRL'CTION of ships sent air pollution regulations in 
io pre-fabricaied sections — nr force in the Netherlands. One 
blocks as they are frequently of the halls is 19 metres wide by 
termed — has made it necessary 25 metres long and 15 metres 
to develop new and faster tech- high, and the other is 15 metres 
niques for treating the fabri- wide. 30 metres long and 10 
cated sections before they are metres high, 
painted. The completed ship blocks will 

Vacu-BJast a member nf rhe enier rh* halls 00 specially built 

Allied Polymer Group, has been bogies capable of accepting loads 

studying the problem for some nf 50 m p 150 tons. Four blast back to a large silo ready for 
time and the first major order operator:, u-nrking indepen- re-use. 
believed to be worth about dently. will then blast-clean the The whole 
£250.000 for a completely new blocks inside and out. urine two cleaning 
style blasting and gnt recovery continuously cycling 
system, has just been won from blasters H 'ith 

Wits Amsterdam B.V. ,, 

This paint contracting com- the several tons of spent abrasive ing. or recovering abrasive, 
pany — a subsidiary of Wits found both Inside the blocks and 


the C Frame 
damaged. 

Parhurst C 


* - Marat »•=:* 


down that tne glass saouid pro- ~^r77“7r.. ,TT The company ib at Taurus teehniauea 

Frames are «?_ Ste Sd ^ a^table™^i ? 0 Tnir^l7“ ^ 

designed to iccept either round ^ te d th? rea^iSrface U - R ^ security specialists. Coveatr ? 8421 '■ different kev and tumbler 

or shaned punches and dies and elazteg Voluinatic of Coventry. , 

are offered in iwo alternative Before nLfnfSl the The introduction of this 

die and shut heights The lesser , v " s t g bg -jn^d to blanket follows two years ' of 
of the two die and shut height ^ P wea ther for a minimum of reseat* by Volutnatic and its 1 11 

models is equipped wjrh a , months to ensure that there agents. Xierstrasz NV of p rl O 1 iPTlOrp 

button die to a height of 2% n 5^SeteSo?a SoT Amsterdam. A series of expert- V^liCtildlgV 

inches with a shut height of 1 ! T- u dor was the first companv mental tests by th* Netheriands - 1 -* . - . 

inches. t< , submit samp ies of bullet Defence R ^»ndi Oreani^tion fry hlirff afC 

These dimensions correspond resistant glass that has come up bas been undertaken and results l-vy kJ p 

with all other unit tooling types to the exacting requirements 6f tecorporatedin the final design- «* brave " Lb the only word that 
Vacu-Blast block currently available so that the the four categories specified by rntenaea pnmaruy for raiateur^ ^ be applied to tbe claim by -European Consul tine SCrvi 

system is controlled Parhurst tool can be integrated the BST These glasses comprise bombs, the voluinatic blanket E m hart that its new lock fa un- VSB, . PoStbua -18, Apdd- 

pressure from a central console equipped with any existing set-up. The various laminates of glass use “ ”* 


sible - to use these pk 


Lock puts a 


different key and tumbler 
figurations and master-kt 
potential for the largest 
systems known. 

Outside experts who 
picked every existing cyll 
lock have been unable to c 
cate both the action requin 
open an Emiiart cylinder as 
keys, without having the co 
one to copy. 

Information from 


^ _ _ ............... m combination with a 

a monitoring panel which pedestal die of the alternative thicknesses permanently bonded special aipport. has shown in 


pickable- 


Holland- 


After the blasting sequence, shows if the operators are blast- model gives a die height of 3* together with reinforcing layers t? 8 * 5 P^ e bombs up to 

• - - — - * * 1 — — — — — = u — : — : — - — — * - — ■- -« »» - - ■ — - — - ’ - 38 mm. (with a metal thlcxness 


inches and a shut height of S| of tough polyvinyl butyral. A . . „ . 

_ _ _ _ The complete system will be inches and both die types are laminated glass combines the 3-25 mm.i, that tt win reta in 

United — is installing the Vacu- on the floor of the halls, will be designed, manufactured and fu^y interchangeable. security advantages of plastics of r 

Blast system in two specially pneumatically conveyed by a delivered by December. In addi- The dies are positivelv aliened with the non-abrasive properties from such typreof bom«k 

designed blasting balls in number of hand-held vacuum tion to the extensive amount of 0 n a pin and kevway and the of monolithic glass, and it has bomb’s 

Amsterdam provided by the units to several collecting points. Vacu-Blast equipment, the related punches are aliened bv a retain- the normal dear and undfat'orted effect shirala Tt explode before 


any slipping of the punch or die Provided the glaring meets oaa i» ±0 
during use/ certain standards experience has metres) coverage and at iff . lbs 

’ shown too that, as well as resist- (7 kilos) fa light enough to be 

Because the flies are not en- ance t0 bullets. Vinylex bullet carried by one man in the p&stic 
cased by the C Frame casting, resistant and security glasses case provided, the handles 


South African Townships, Mining and Finance 


Corporation Limited (S.A. Townships) 

t Incorporated in the Republic af South Africa 1 


Scheme of arrangement between S. A. Townships and its shareholders (other than Rand 
Selection Corporation Limited (Rand Selection)) and Rand Selection 


Notice to holders of share warrants to bearer 


The attention of holders of share warrants to bearer is drawn to the announcement 
advertised by the company today confirming, inter alia, that the abovementioned Scheme 
of Arrangement was duly sanctioned by the Supreme Court of South Africa 
< Witwatersrand Local Division) on 21 October 1975 and that the operative date of the 
Scheme will be 27 October 1975. 

To obtain their entitlement to Rand Selection shares in terms of the Scheme holders of 
share warrants to bearer are requested to surrender their share warrant(si together with 
taloni s) and outstanding coupons as soon as possible to Charter Consolidated Limited. 
London Bearer Reception Office. 7 Rolls Buildings. Fetter Lane. London EC4A 1KX or 
to Credit du Nord et Union Parisienne. 6 & S Boulevard Haussmann. Paris 9e. France. 
For this purpose listing and surrender forms are dow obtainable from tbe abovementioned 
offices and those share warrant (si. taloni si and coupons surrendered tn Charter Con- 
solidated Limited must, in accordance with United Kingdom Exchange Control Regulations, 
be surrendered through an Authorised Depositary, e.g. tanks and stockbrokers in and 
solicitors practising in. the United Kingdom, the Channel Islands and the Isle of Man. 
Holders of share warrants to bearer will, on surrender of such warrants together with 
talon no. 2 and coupon do. 78. have the right to require, in terms of the Scheme, the 
shares in Rand Selection to which they are entitled, to be issued to them in registered 
form or in tbe form of share warrants to bearer in accordance with the following table: 


Denomination 
of Scheme 
Bearer Warrant 
surrendered 


Number of 
Rand Selection 
shares to be 
issued 


Fraction of a 
Rand Selection 
chare payable 
in cash 


Denomination in which 
Rand Selection share 
warrants to bearer will be 
issued (where applicable) 


0.4 

Nil 


10 

25 


14 

85 


Nil 

Nil 


1 warrant of 1- share 

1 warrant of 5 shares 
and 

2 warrants of 1 share 
1 warrant ‘of 10 shares 
and 

4 warrants of I share 
1 warrant of 25 shares 
and 

i warrant of 10 shares 


The right to take share warrant* to bearer In terms of the Scheme will however lapse 
after two years and only registered certificates will be issued thereafter. 

Isrndon Office For and nn Tiehaif of 

40 Holborn Viaduct, Anglo American Corporation of South Africa. Limited 

EC1P 1AJ. London Secretaries 

E. Burrows. 

23 October 1975. 
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the tools will, punch angles, withstand explosion "blasts, which also allow the blanket to 

channels, sections and extru- Laminated glass has a superior be hung in the case ready 'for 

sions, as well as flat sheet. performance than any other use at an emergency or' alarm 

-Parhurst is at Strangers glass of equivalent thickness in point in a building. The case. 

Lane. Tingewifik, Bucks. an explosion. The polyvinyl which fa transparent ha* a •elf] 


• WATCHMAKING 


Towards the throw-away watch 


U.s. WATCH giant Timex, which 
in the 50s shook up the wrist 
watch industry wilh international 
manufacture of/ow priced pm- 
levered mode Island is now the 
world's largest ‘watchmaker, may 
he preparing fbr a second assault 
via the electronic digital concept 
According to sources in Japan, 
it has decided to make it* own 
CMOS large scale integrated 
circuits for watches at its TMX 
Taiwan plant. Up to now it has 
bought in supplies from RCA. 

The sources laso indicate that 
mass selling -in Japan of Timex 
digital electronic watches will 
start next year. 

Timex offices in London and 
Lausanne have refused to con- 
firm or deny the reports and have 
also declined to indicate the 
implications, if any. for. tbe 
Dundee plant or whether tbe 
solid state digital watches .will 
appear — as seems likely — in U.K. 
shops at the same time as in 
Japan. 

Other recent move? indicate 
ihe momentum now gathering in 
thp electronic watch field 
Hughes has sold knowho# to 
Ebauches. biggest Swiss move- 
ment-maker. and is tn supply a 
Longines subsidiary (with 
modules. LIP. the leading' French 
watchmaking concern, has 
up with National Semi con 
to sell the latter's Novus w; 
in France, thus getting ove 
of the knottier problems fi 


semiconductor makers trying to 
get into the market — that of dis- 
tribution. 

In the U.K. Sinclair has just 
announced its long awaited watch 
based on an ITT “I-squared L” 
chip, a newer type which, it ia 
claimed, can be produced more 
cheaply but which National has 
decided to stop developing. Tbe 
Sinclair units have LED display 
— against what will now almost 
certainly be the long term trend 
— the liquid crystal with its 
near-zero current consumption. 
Sinclair’s opening prices are in 
the £25 region. 

But to cap even that, Dixon’s 
it Is understood, is to market 
within the next month a model 
for a mere £20— a U.S. module in 
a Swiss case made specifically to 
fit the module. This solves the 
problem of unwanted movement 
inside adapted cases. 

The fact is that rhe calculator 
like downward price spiral is 
taking place much faster than 
many watch industry experts 
have predicted and there 'is now 
a distinct danger that the conven- 
tional watch industry will not be 
able to respond in time. Tt is 
now an open question as to 
whether companies like Timex 
can re-model themselves at suit- 
able speed — and they need to do 
so because the price curve is 
clearly gliding rapidly down to 
£5 to £10 levels in which they 
are currently so strong. 


For the Swiss Industry ’these 
events could hardly fie happen- 
ing at a worse time: . world 
competition, currapty problems 
and the economic climate have 
already seriously reduced 
exports and pur well over half 
tiie work-force era short time. 

Meanwhile the technology is 
plunging pnwrfrds. The circular 
solid state m/dule— equivalent of 
the mechapical movement — is 
being reduced to fewer and 
fewer parts:- Texas Is believed 
to have ,'one which can be 
assembled from only half a 
dozen parts in a few minutes 
only. Displays are improving — 
different colour LEDs will prob- 
ably be in watches soon, and 
current consumption fa being 
cut. Liquid crystal reliability is 
greatly improved. And all this 
fa 'after only a few years of 
activity. 

The two outstanding areas of 
interest in the coming months 
will be tbe extent to which the 
conventional industry can 
acquire or create semiconductor 
chip ability and the prowess 
shown by the reraiconductnr 
challengers in setting up distri- 
bution and accurate marketing 
approaches. 

One thing seems certain: the 
digital electronic watch is not 
“ a fad ” as many people in the 
conventional industry, manu- 
facturing and ' retailing, have 
been so determined to believe. 

GEOFFREY CHARLlSH 
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Important notice to 
all owners of motor vehicles 
with registration marks 

ending with K. 

' The transfer of vehicle records to foe’Driver 
ana Vehide licensing Centre at Swanseahegm 
last March es announced in &e press) and 
appEed to vefiides wi&LjMandNr^istiationa 

Eh>m IstNovembei; 1975,vdndes wflhK 
lustrations wfllbe affected. 


If you owaaKrt^stratioa’vcInde and 
renew its Ecence with effect from lstNovember 


have always doneButyour logbook wUIbe sent 
^Swansea so thatanewrecard af your vehide 
can be made there.The logbook will be replaced 
in due course by a new registradon doemnent 
This wnl be posted to you, so please make sure 
that your current vehicle log book shows your 
full correct name, address and postcode. 

, Areoeipt wfll be issued to cover the period 
betwep the handmgrin ofyour log book and the 
arrival of the new registration document 

All this win happen automafically andyou 
need do no more than ensure that the logbook 
detaEsare correct and dean 


Issued hy theDriver and * 

VeludeLicensing Centre, SwaiKeaSASTlL 
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Si VGriP To ke e pin dose touch withour easting 

J 'customers aid to reach newones. 

To meet market conditionSi achieving high 
turnover and profit for our customers and oureelves. 

We sell our products in overa hundred 
countries - more thart 50% of ourtumover is export 
Over the last three years, our turnover has 
Fertilizers, plant protection chemicals, doubled to £2 million. . 

organic and inorganic products, plastics, 

chemicalsforplasticsproduction,fibres, We are proud of our record. If s the basis for our 

non-woven fabrics, glues, pharmaceuticals, customers' trust in us. 



Unz/Donau, Austria 
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Trust Royal Insurance to know 


DBS 


Most businesses insure against trading 
tosses following fire and other catastrophes. 
But a standard profits policy normally only 
covers the business that is actually 
operating. Not the contribution a new 
extension can be expected to make. 

Royal goes beyond this. 

We have a fund of experience in 
insuring “forward earnings” risks. When 
you insure with Royal, you can protect 


your anticipated turnover on new 
projects by taking out "Advanced Profits" 
cover against accidents or delays 
resulting from the perils against which 
you have insured. 

Royal Insurance understands the needs 
of a developing business - Royal is itself 
one of the 20 largest British commercial 
and industrial companies. 

Ask your broker about Royal Insurance. 


Big, strong and built to last 


Royal 

Insurance looks after you. Fast 


ZM 


‘Li'-Jt 


•lit*:. 
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BY QUENTIN GUJRDHAM 

Heron’s 

continued 

European 

lettings 

IT IS more than two years now 
since Heron Corporation 
announced a hefty development 
and acquisition programme on 
the Continent which would take 
its total stake in European 
property to around £80m. Heron 
had gone abroad early, and 
though it paid highly on 
occasions, as in the Avenue des 
Arts in Brussels, most people felt 
that Gerald Ronson, an atypical 
developer, had done the sums 
right. 

What has been less certain 
since is the finance isome of it 
planned with Keyser Ullmann) 
and how much of its big schemes 
Heron could get let. But Ronson 
says there has been no attempt 
at disposals and won't be, at least 
until Heron Corporation’s finan- 
cial year-end next March. Fund- 
ing is largely cushioned by cash 
flow from the trading side, with 
a turnover of £200m.-plus hoped 
for this year. So with, he claims. ' 
only “one or two" Continental 
properties showing a shortfall. 
Heron is not having to look for 
sales yet and will not want to 
dispose of any of its better 
investments. i 

What the group, with agerrfis 1 
Richard Ellis, have proved over 
the past couple of months is that < 
there is again a healthy enough i 
letting market for some -bqild- i 
ings in the major European j 
cities. Even in Munich, which i 
has been very slow for the past j 
year. Heron's office/shop com- 


plex: at Sonnenstrasse 25 is now 
40 per cent let, four shop units 
hating gone and two floors being 
taken bv Continental Bank of 
Illinois ’frent levels very aver- 
age: DM2 0-25 per square metre 
a month). 

In Geneva, the news is more 
positive, with the 3,050 square 
metres office content of the 
Elysee Molard now folly let, 
tenants including a subsidiary 
of the Union do Banque Suisse 
and Procredit Ronson claims 
this as probably the largest 
single letting ever in Geneva and 
at the highest rent ever achieved 
(it translates to just under £10 
per square foot). What is left 
is most of the 1,555 square metre 
shopping area, on three levels 
around a courtyard. 

The Heron interest in Geneva 
is 50-50 with a private Swiss 
consortium < non-residents are 
now restricted to a 30 per cent 
interest l. In Madrid, the group 
has the whole of the Heron 
Building on Paseo de la Castel- 
Iana. This was finished in May, 
and with two further floors being 
let this week there are now only 
one and a half floors left The 
offices on the second to tenth 
floors total &219 square .metres, 
with commercial and banking 
room on the ground and first 
floors of 2,815 square metres. 
Tenants include IBM, Banco 
Arabe EspanoL Barclays and 
Society Generate. Ronson says 
Heron has been getting its ask- 
ing rents of 750 pesetas per 
square metre a month for the 
office space, 000 pesetas for 
banking space. 

This leaves Heron with two 
other Spanish projects, a site 
in Barcelona, and, with plan- 
ning consent now won after 15 
months, a 13.0 OO-sq uare-m e tres 
project on the AvenMa de 
America, Madrid. 

There is less certainty about 


starting dates on these Chan on 
the Avenue des Arts site in 
Brussels, which will go ahead in 
the New Year with Ronson 
maintaining something few can 
do in Brussels now, that it will 
be substantially pre-let If so, 
then Heron will escape the worst 
of the Brussels malaise, for its 
other developments there are 
relatively smalL 

Finally in Paris, the news is 
that 92 pec cent of that some- 
what unloved landmark, the 
Perisud building, has been let 
over the last 15 months; most of 
the 23-27 Rue Cambon -refurbish- 
ment in Paris 1 has been- let, 
tenants Including U.S. trust, 
Fuji Bank ' and Compagnie 
Nouvelle d' Assurance; and all 
bar a part of the first floor has 
been iet in the 79 Rue de 
Miromesnil refurbishment in 
Paris 3 (rent around Frs.750 
per sq. metre). 

So Heron's Involvement in 
Europe still appears to fulfil 
the. group's aim in providing a 
solid asset backing' for the trad- 
ing interests. The tuning ele- 
ment has been important, as has 
the funding. But these recent 
lettings also indicate an im- 
proved climate for developers 
with real problems on the 
Continent 

Ravenstohe’s 
Dublin Bay 
block 

Scottish developers Raven- 
stone Securities; a private com- 
pany, whose chairman Reo Stakis 
also has a public leisure group 
is starting its 76,000-squa re-feet 
development overlooking Dublin 
Bay. Ravenstone Securities 
(Ireland) and its subsidiary 
Clashmore - Investment, have 


awarded Jdhn Laing (Ireland) 
the fiLJhn. contract 

To be called Merrion House, 
it is going to be an unusual 
looking building, trapezoidal in 
shape with three storeys of 
more than 20,000 square feet of 
office space on each floor. A 
traditional office block would 
require around ten storeys to 
provide the space. But here the 
frontage to Merrion Road is 220 
feet with the width varying, 
between 180 feet and 102 feet 

Completion is due in Decem- 
ber of next year. The developers 
are working on assumptions of 
a shortage of quality office space 
in Dublin and reckon the posi- 
tion in the southern suburbs, 
dose to. both 'the commercial 
centre and good residential 
areas, may have its attractions 
compared with the heavily built 
city centre. 

Letting agents are Hassett and 
Associates of Dublin. . 

Oxford Street 
demand 

Healey and Baker, who should 
know, say that demand for space 
on Oxford Street is being main-, 
tained despite the overall econo- 
mic depression; and that there 
is a similar story from most 
first class shopping locations. 

As evidence on Oxford Street, 
they point to the following 
business over the last month or 
so.- Healey and Baker have been 
concerned with, the letting of 
No. 145, at the junction of 
Berwick Street, now occupied by 
H and B Separates, trading as 
Erax. Also the letting of No. 
7, which faces Centre Point and 
is to be occupied by Ronald Cole 
Menswear; the rental achieved 
was in the region of £23,000 per 
year and the tenants were repre- 
sented by' Ian Scott And some 
shop fitting works are being car- 
ried out at 139/141 Oxford 
Street, which Healey and Baker 
have let to Pant House, trading, 
as Jean Machine, where the rent 
is around £60,000 -per year. 

Apart from the new Brentford 


Nylons unit aft ID0/HJ2, where 
the new lease was negotiated at 
a rent around £66,000 a year, 
another recent deal is the entire 
shop property at No. 229, near 
the Oxford Circus Station 
entrance. Previously occupied 
by London Eating Houses, this 
has been let to Stratford Invest- 
ments, trading as Jean Junction 
at a rent around £50,000 per 
annum exclusive. Ian Scott 
represented .Stratford; H and B 
acted for London Eating Houses. 

Oxford Street premises where 
the agents are looking for. occu- 
piers include, the 150/154 site 
where Woolworth is now trading, 
-the -empty No. 318, opposite 
John Lewis, . and the ground 
floor basement of No. 425 oppo- 
site Selfridgea, 

Fleming buys 
from Compass 

Compass Securities. where 
the other news of the week has 
been the resignation of Peter 
Jones as. joint managing director, 
has sold its 34, Lincoln’s Inn 
Fields .property to the Fleming 
Property Unit Trust (whose 
agents .are Allsop). The trust 
considers the building, let two 
years- ago to Wiggins. Teape, is 
underrented, so is prepared' to 
accept a yield of under 6 per 
cent, on a reversionary basis. - 

The price on this block, one 
of the better known of 
Compass's period reconstructions, 
was £2. 3m. Office space Is 15350 
square feet and Wiggins Teape 
will' want to retain the London 
presence even though their big 
Basingstoke relocation project is 
now neari ng completion (the 
Boris constructed new head- 
quarters were recently topped- 
out). 

Another Interesting fund 
investment * has been the 
purchase o£ 14, Cavendish Square 
by the Pensions and Charities 
Property Fund. This is a listed 
Grade 11 building of nearly 5,000 
square feet of offices on the 
north side of the square. There 
are also two large flats and the 
building is occupied by the 


Iranian Bank Pars. The price 
paid was £850300, which reflects 
a yield of 6} per cent • 

Knight Frank and Rutley and 
Fortman Estates , acted for the 
vendors, United Kingdom 
Property. The purchasers were 
again advised by AHsop. 

Bilton’s full 
estates 

Percy Bilton. from which 
interim figures are' due on 
Monday, reports more lettings 
on its industrial estates. At its 
big Kingsl and Estate, Basing- 
stoke, new tenants Include 
Basingstoke Press and Hsley 
Chaim, bringing the total let 
area up. to 470.000 square feet 
With Hilton’s Winchester Road 
fully' -let, plus, two smaller 
estates, this brings the company's 
total up and let space in Basing- 
stoke to 950,000 square feet _• 

At Moreton . Valence, 
Gloucester, the last 8300 square 
feet of a 265,000 square feet 
total has-, beep takeif.by DIY 
Cheltenham. And a 52,-OOO squara 
feet complex at Langley, . near 
Slough, has just been let tc Avis’ 
at. around £80,000 per .annum. 
This property was bought 
recently by Queensbo rough 
Property,, a joint Percy Kltbn- 
J. H. Schroder Wagg company.' 

Test auction 
in Manchester 

IN Manchester, where' office 
developments with planning per- 
mission for over 5m. square- feet 
have been put on ice, an: interest- 
ing -auction to test the state" of 
the market comes' up .on Novem- 
ber 11. Bernard Thorpe wilf he 
selling 34, Princess Street (gross 
area 29,519 square feet). ' and 
26-32, Princess Street 37,069 
square feet). No. 34 offers 
vacant possession, while in the 
other building part of the ground 
floor and lower ground- floor is 
let to Barclays Bank on an -old 
lease, without reviews, expiring 
in 1989. 
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Princess Street is in the tradi- Garrod Smedley acted for 
tional textile warehouse area vendors and Hillier Farter I 
which, has gradasRy been officed. and Rowden represented 
Round the corner is the former purchasers. 

Cook and Watts warehouse buiMr 9 fP A Developments (S01 

ing In Portland Stree t, wanc a the started work on d> 

Lyon Group was converting-jo i oment of the Denny Indust 
offices. The roof work has frees -Centre just north of Cambri- 
completed and th fl mi'umng is first phase is about 30 
now for sale. ■ square feet and Knight Ft 

The two buflmngs Thorpe wm ^ Rut ] ey . have arranged 
auction fall in the same pattern, jetting 0 f about 19,000 sqi 
the sellers being mortgagees, feet to Cadbury Schweppes, 
themselves a seconda ry fr ank, were advised by Robert Rayle 
Thi$ is the sort, of The remainder is to be le 

-where in the past- private buyers & single unit Total dev< 
have come in at the bottom or m eut is to be about 14 at 
the Manchester market, notably ^ith the second phase of x. 
the cotton men who did wen from 3,000 to 5.000 square 
from buying property in the started before the end of 
1940s. _ „ year and it is hoped that 1 

The attractions of the buildings buildings will be to tenant's 
might include the thought that requirements. Joint lei 
even at No. 84, still mainly agents are Anthony Upton 
warehouse space, there is not Gray Cook. . 
likely to be any reason togoout ^ ^ flnt floor si0VJ 
ride the 10 per cent added space M Accwrist House, 

limits of tto* Baker Street. London W1 

fetched £8.30 a square 

offices. The P^t^os of Some of the offices upstairs, 

5.3 to one overall is also attrac- ^ Bpp0r pait of the ne3rt 

tive- . . . „„ Druce House, were taken a 

u ,? Jlt weeks back by accountants 
Chester’s Prfrperty^artet has Hayward at around £R5 
been acute. Ttyrmefum JIM aquare {ooL Now agents D 
whether some sort of base level for Borg Textiles, . 

has now been reached. let ^ 9,500 square feet * 

- rooms at a rental of £78,001 
— ! annum exclusive for a ter 

OUT AND ABOUT £3,500 per annum rent foi 

— * carparking spaces. The ter 

• Sterling Estates (Scotland). {*» % 

taJ? fo? Educational ' 
leasehold interest from Hammer- and Exchanges, 
sons/Aznerthyst Properties in • Burns- Anderson is to bu 
the Mercat Shopping Centre, 90,000 square feet factory 
Kirkaldy, Fife. ' This was prob- four-acre section of its 0: 
ably the first shopping mall of Lane Trading Estate, Sa 
its sort developed in Scotland, for a Royal Doulton subsii 
opening in 1973 and a fair spread Coldstnekl Windows. The £a 
of the leading multiples is trad-, section should be completi 
ing there: Tesco, British Home five months, with 10,000 s> 
Stores, Boots, British Shoe Cor- feet of offices ready next 
poration, Mothercare and Hardy's Burns- Ande rson bought . 

The Furnishers are among the former textile mill site at O 
tenants. It was joint develop- Lane two years ago. It k 
ment between Hammerson and almost fully let, with ne 
the local council, and the pur- tious going on for the las 
chase price may sound lovr, given acres available for inch] 
as In the region of £L25m. development 


INDUSTRIAL AND BUSINESS PROPERTY 


MODERN LONDON OFFICES 

CANNON STREET, E.C.4 

2750 sq. ft. Rent £25,000 p.a. exclusive 

SAVOY STREET, STRAND, W.C.2 

8100 sq. ft. — -9600 sq. ft. Rent £5 per sq. ft. 

SOHO SQUARE, W. I 

5700 sq. ft. Rerrt £35,000 p.a. exclusive 

UPPER ST, MARTIN’S LANE, W.C.2 

5850 sq. ft Rent £43,500 p.a. exclusive . . 

KINGSWAY, W.C.2 

4250 or 8500 sq. ft. Rent £6 per sq. ft. 

E. A. Shaw & Partners 

Chartered Surveyors 

T9-20, Bow Street, Covent Garden, 

London, W.C.2 E 7 A B Tel: 01-240 2255 




THE NOLI 
ADDRESS 
/ EV LONDON 

52/ssm:cAmi¥ 

LONDON, m 

Bitie Bliding 13,279sq.ft 

UNIQUE REDEVELOPMENT COMPRISING 
FOUR LUXURY FLATS • 4,686 sq ft OFFICES 

1,921 sq ft SHOWROOMS • 1,809 sq ft RETAIL 
463 sq ft STORAGE - PICCADILLY FRONTAGE 69 ft 






...... 


TO LET ON LONG LEASE 


EdwtirdErdman 










. 

Z.'W. j 


TORBAY 

RESIDENTIAL DEVELOPMENT 
' SITE • 

whfe dmtkd plinnlns pwmhiion far 
29 Luxury Ftoo 

mi four floors 

OfPBRS liwkrd by 5th OcceariMr 
1475 writ* Mrfy dtdxon •- 
Full dttaiU from; . 


OnrMrid Surveyor* 

22. CfedMdb.1 Turd, Exeter, EX1 1HQ 

Telephone! 51571 

45 Sooth Coot office* 


Does your distribution 
make you cross ? 
Then ride to Banbury* 



TRAMWAY INDUSTRIAL ESTATE, BANBURY 
. Warehouse and factory units from 7,000'to 50,000 sj. 
Central position for UJC. * ' Adjoining station • 

Cteae to ^proposed M40 Extension - Rents still only Stop sA. • 
Over 50% now let 


You've a lot of. fine ladies with or without rings, to work for you, and it’s 
so peacefuOaFrer those big. cities, even' whh all^those bells on. toes. 



: V 

. •< 

• : ■' 

. Joint Sole Agent* 



rCRUICKShU' 




BIGWOOD 
& BEWLAY 



01-629 7666 


13 Horse Fair, Banbury 
0296 50484 ,- 


JMJt j j fyuBstate by Markham Devetopmerrfs Ltd. of MsMenheacJ, 

. dt wlthapofe>^eatoQamm«rGurton1784 



HOUSE, EL 

V CLOSE CJTY BORDERS. 

PRESTIGE NEW INDUSTRIAL AND OFFICE BUILDING. 
59,000 sq. ft grpss.Indtides fall central heating and sprinklers, 
'•v ^ To I-et or For Sale Freehold.' 

Possibijity ofletting in areas from 12,000 sq. ft 


■ Joint Agents 


iSSRiJTOTiMIEli 

|; riibut 

. RlFBI 4T 
: Ru BUT 


Consultant Surv^ors &"Wuffls 


MICHAEL LAURIE 




New offices in town centre 



Hillier Parker 

Mny at Rowden 


IDRIS JONES 

& PARTNERS 



CHELMSFORD, Essex 

Warehouses from 6.000 sq. ft--350,000 sq. ft. 
to be erected — tenants specific requirements 
can be incorporated 
TO LET or MIGHT SELL 

-LONDON, S.E.18 

^M^^EaoDorx/pfficeq 
8700 sq.'ft 

TO LET - - • - 

IMMEDIATEOCCUPATION . 

MANCHESTER-r-City .Centre: 

(Ducie Street) 

. to, .let • ; : 

• Refurnahed office accommodation 150 J300 sq. ft 

• Adjoining^ iccadilly railway station Low Rentals 

READING, Berks. 

New Single Storey Warehouse 

- 7700 sq; ft V - ' 

• TO LET 

SOUTH OCKENDON, Essex 

Modern- Single Storey Factory - a .. 

-whh Two Storey Office Block ' 

31700 sq. ft v 

TO LET . 

TAUNTON M5 

. New Industrial/Warehouse Development 
/Units of IOjXKK30,000 sq. ft 
TO BE LET . : 

IMMEDIATE OCCUPATION 

WELLING, Kent 

fjew -Warehouse & Office 

9JD30 sq. ft Low Rent - - 

TO LET 

WANTED 

PRIME fNDUSTR ML/ WAREHOUSE SITES 1-5 acres 
OFFICE SITES For up to 10,000 sq. ft 
DISCOUNT, WAREHOUSE SITES Prominent Position 
HOME COUNTIES. AND SOUTH-EAST 


DUB 


> U:;rco 


Deve 


' - rr • ' ■ -■ • -ns hoe 

toNMNfr Pjifj 

‘&R :?•>. 


: P?ro\. 


King&Co 

ChartemfSurvcyors 


1 Snow Hill, 
London, EC1 
01-236 3000 
Telex 885485 


Mancheste 
Leeds 
Brussel* - 


24,250 Sq. i 

Sale by 


’’ V • ' ’ ’-a 

^■Tucvday l^JJi 



Basingstoke 

Hampshire 


FORSALE 

Purpose built research 
and development com 

Appranmatelyj^OOOsqJL - 

Richard Effis, Chartered Surveyors 

6/10 BrutonStreet, London Wlx 8DU Tel: 01-499 7^51 



Richard E!li 




e-i 1 ! 1 ] « '-vff 1 1 [ y 




. 77GoDwenorShreet,LoodonWlA2HITy«phar«:tn-<52976<56 • 6 Bell Sfmet, Rergate, Surrey. Td- 74 42286/49277 


OHS r TfRfDS'Jf, .r <o*s . 
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hr 


In prime Caty Centre Locaaon 

PLANNING PERMISSION 


For Sale by Tender 


Tender date;*' 

Noon, Tuesday 38fh November 1975 


Joint Sole Agents: 


23/24 St. Stephen’s Green, Dublin L TeL: 784471 


I 


Offices & sites 


50,000 sq ft 
block over shops 
and smaller blocks 
hi City Centre. Sites 
Hi City or township 
centre. Prime campus 
sites 4n riverside 
parkland, 

70 minutesfrorn 4 
King’s Cross. it 
Skilled staff.Plenty 4> 
of houses to rent, or 1 
buy. A City with a V> 
past. And a future.-? 


John Case 
Chief Estates 
Surveyor 
Peterborough 
Development : 
Corporation 
Peterscourt 
Peterborough 
PE11UJ 

?■ Telephone 

0733 -eoau 


U^imioniHiyti 

Apbcetognow 



: Arundel Great Court 
Strand WCs 

has already been acclaimed as probably the finest 
office development for years . 


r ■ The remaining pares of the. development can 
provide self-contained buildings around the courtyard 
with letting areas from 50^006 to 125^000 square feet. 


For more details contact 

MAT1HEWS 

GOOMJUI 


Alalvem House 
72 Upper Thames Street 
LondonEC4 
01-2483200 






„ ..it. 

i ■ ■}. 4 , 1 ; , » 

' ' Kingston 
Crescent 


Portsmouth 


A d 0 ve'.p;.’.':«y ’ 
wnpdr.y /7.-j vfoi'mvnte 
•KC>r-KH ? , i Tfi 




Weatherall 
Green & Smith 

01-405 6944^ 


Andrew.Rwter 
& Partners 

128 0l"d Christch uteri RCu 
8Dur : nemouth BH1 TNL 
Te : '- 02C2 29321’ 1 - ' 


Seif contained upper floors of 
new office development 
26,390 sq. ft. 

Ready for immediate occupation 

Individual floor lettings considered 


LIVERPOOL/ 
STREET / 


Prestigious ground floor entrance hail w j bij 

Fully air-conditioned 

Acoustic tiled "y Jt£K 

ceilings with recessed jj 

light fittings n. sJ if 

*Caroetfid *7 a 


BISHOP'S 

HOUSE 



* Carpeted 
throughout 

3,500 sq. ft. of 
. storage 


STOCK?’ 


BANK“\ \ 0 !5 ^ N %Te=Ol£SV 


^ /ba> 


" ROYAL EXCHAN GE/ / / 

CO RWHUL LEADENHALL ST 

H 7^€! 


J BALTIC > 
EXCHANGE 


P.A.B.X. installed 



ALBANY HOUSE, 

PETTY FRANCE, SWIH 9EE 

01-2224848 


13 HK Street, 
Berkeley Square, 
London W1X8DL 
-fefcQH3297282 


Chartered Surveyors 

Vrtry House,Queen Street Place, 
London EC4R1ES1feL0t2369961. 


■.rv : ' - - - . 


-• 

Keith.Cardale, Groves & Co. . | 

BROM LEY 

NEW PRESTIGE OFFICE BUILDING 

TO BE LET 

fiJOO sq.. ft, on Two Floors. Central . Hearing. Car Parking 
Available for Occupation November 1975 
- VPrlhcipats & Agents with Named Clients apply to: 

. THE PROPERTY DIRECTOR. 

RAM AC HOLDINGS LTD.. 70 Sronecot Hill. Sutton. Surrey 
...-. ‘. m . 01-337 3617 

New Fetter Lone EC4 
Entire office floor 
in modern building 

3 r 500sqft TO LET Modest rent 

MATHEWS: 

GOODMAN 

TO LET 

OXFORD ST. W.l, 
Excellent shop premises 
■ . 7,000 sq.ft. approx. 

• Keith Cardieftiroves & Co.. 

48 North AudleySt.. Grosvenor Sq., 
LondpnWiy 2AQ. Telr 01-6296604 

' 

l 

1 

j 

i 

1 

i 

1 

i 










IMichoIas Line 

LDndonEC4 

New Office Building 

To Let 

3 , 600 sq.ft approx. 

■Self-contained - Air-conditioning 
-Carpeted throughout 
•Passenger lift • Double glazing 



33 King Street 

_ London EC2V 8EE 

»HHi ssssisr- ■ 

Chartered Surveyors Ref: RC-B 


r 


y 


IbmH'CdiieM 

Prestige Air-conditioned Offices 

3,950 sq.ft. 

1 o Be Let 

Immediate Occupation 

* Passenger lift • Parking • Carpeted • Double Glazing • Would Divide 

Sole Agents: 

103 Mount Street • 

^ London W1Y 6AS. 

\!Z7[D(3]iIljIilZ3 Telex: 2^£B 04 Ref: DDG. 



3 

1 

I 


’Chartered Surveyors 


Me of Mam 

Derby House, Athol_SL Douglas • - • 

A New Development of 15^000 sq.ft, approx. 

First class Offices & a Banking Hall in the 
principal business centre of the island 

Approx. 9,500 sq.ft. on three floors 
to be let as a whole or would be divided 

Joint Letting Agents: 


v ^Chartered Surveyors 

103 Mount Street, London W1 Y 6AS 
Tel: 01-493-6040. Telex: 23858 ■ 


Chrystal Brothers 
& Stott 


Exchange House, Athol SL Douglas, fete of Man 
Tel: Douglas (0624) 23778 


3 »KmiSlKC% 

Units from 

1,500 sq.ft. to 14,000 sq.ft. 

Prime City Offices 

To Let 

JONES LARK Richard 

■■nr EH® - 

W ^Chartered Surveyors. Chartered Surveyors 

33 King Street; London EC2V 8EE -64 Comhill, London EC3V3PS - ' 
Tel: 01-606 4060. Telex: 885557 - Tel: 01-283 3090 





33 King Street; London EC2V 8EE 
Tel: 01-606 4060. Telex: 885557 


BBGIUVE SQUARE 

An important building containing a 
number of particularly fine rooms, 
[deally suitable for Embassy or 
Institutional use. 

Approx. 8,200 sq. ft. 

plus Mews and Garage 
VACANT POSSESSION 
52 YEAR LEASE FOR SALE : . 


Knight Frank & Rutley 

“ K ^ 20 Hanover Square London WlR OAH 
Telephone 01-629 3171 Tefex 261104 



ON JUNCTION 27 M62-M621 LINK Ml 

NEW WAREHOUSES NOW AVAILABLE 

5,000 — 40,000 sq. ft i 

Joint Sole A(en tv: ;V 



Peter F. Smith 



4 . South Ffen*, L c«b LSI 5 QX T<J. *432 41837 


>'S~wk 'k w 




PINEWOOD 

NINEMILE RIDE, WOKINGHAM . 
BERKSHIRE 

AN EXTENSIVE WOODLAND ESTATE 
COMPRISING - 

BUILDINGS OF 63,000 SQUARE FEET, 
WITH LAND AND WOODS - . 
EXTENDING TO 28 AC&ES. 

Ideally suitable for Private Nursing Home, 
Research or Training Establishment vvjtn 
associated Offices* fiostftLcr Country Club. 


Sola Agents 


Hililer Parker 

May Jfc Bowden 


77 Grosvenor Street London W1 A 2B7 
Telephone: 01 -629 7666 


Hampton & Sons 


A well decorated s/'c Building 
adjoinmgaa-ow of Distinguished 
Georgian properties 

V ■ . at • - ‘ 

No; 9 Christopher Street 1 

.. ' -' r • ' E C. 2. 

TO LET 


9, DOWGATE HILL, E.C.4. 



MARSHG/TE 

Trading Estcte, 
Stratford, 
London E.15 


SCRUTTON ST.r E.C2 
SUPERB OFFICES 
2,500 SQ. FT. 

Only £5 per sq. ft 
Nominal num for lease, 
carpets, etc. : 
TAYLOR ROSE 
© 1-492 1607 



Superb air conditioned 
Self Contain6d"0ffices 

- T • v F T r- 

■■ 31 ••• 

/ 

Only £11 -per sq. ft. 
Sq. 3/4,000 Ft? 


Tel: 612367831 


A wfffthcajse/Mushfolclevtf^jmert by 
JfeBh Andrews Go GdrOUd 


New Units 

16,000 -113, OOOsq.ft 
Available now 



SOUTH HAMPSHIRE 

. A PRIME Ant CONDITIONED OFFICE BUILDING 


NORTHAMPTON 

FOR SALE 

FACTORY 44,000 sq. ft. 
FACTORY 9,350 sq.ft. 

INDUSTRIAL SITE 3,400 sq. yds 

□□Grimley & son 

■■ HHH CHARTERED SURVEYORS- ,! 

I II | St Philip's Pla-x. Birmingham B32QQ 
mmm Baal 021236 8236 Telex 337931 . 

London 01-839 6951 
Brussels 02-512 16 12 


FREEHOLD INVESTMENT 
FOR SALE 

* 

\ MILE HEATHROW AIRPORT 



finwl ttiy 
Prutlge mi 
SimPmWm! c«ii<nj 
ftafrisenud mir eendMoninx plane 
Gas fired centra! hearing • 

Parking hr 45 vaMclem 

For detail t of aft cxatpUanal eff ee fca/MIng eorneq Siefa Agpaftf 

Commoic i il P m p w ty D. pat t Bwm, 

LfiW* ■ ■■ ' Ift «|h fcreff, Ftrrtam. 

m T T X -r- M < MZ n) mn-.‘ 


pKi^MiNAitr Auction announcement ’ •. ^AS REJOI 

syoADEa of The owners* ^ 

PRIME .MAIN ROAD POSITION I . MID SUSSEX - :-, 

^ OF -CONSIDERABLE INTEREST TO HOTELIERS etc. .'*‘-' 1 - £ - 

. miteWe » Country Club pr other limilar uses . :■** : IT . . ’ 

?f* milm the Coast and GatwICk Airport: nary azeeu to M23 dad Loadaa) ~ 

FOR SALE— FREEHOLD " ■■». 80, 

"THE HIGHWAYMAN LEWES ROAD?' * 

HAYWARDS HEATH ■■$?; = ^ oM 

14 LettfnrAooow 12 Bathroom*- llcstxunnt >9n. bj_— ts—-. 


2^00 sq. ft Offices TWO SHOP 

let and producing UNITS 

£14,700 p . a. ex - 

3 year rent reviews . VACANT 


3 year rent review? . 
Let to substantial covenant 


Further details: 

v " . Sole Agents . 

Gale & Power 

32 Bath Road, Hounslow, TW3 3EB. 
‘ ‘ Tel : 01-572-2687/8 


\u 


Your concern is 
our Business 

VVe offer a first class security guard service 
which is efficient and cost effective". . 

Far expert advice consult us. - . A 
Consolidated Safeguards of 
High Ho.lborli • Fat ftlithtr details ^ 

and a brochure Tift: 01-242^ 5224/4805 . 


OUTUN£~ HAMMING FOft 3 SQUASH COURTS. SAUNA SHOWERS. ‘ ' 
CAR PARKING FOR ABOUT WO. ~ STANDING IN ABOUT I AC*t 1 ' 
.. TO BE OFFERED FOR SALE &Y PUflUC AUCTION'; ■ •; 

-(Rirttei>iwrtowly sold by Privst. Tiway) ^ 

FrtltmlMrf dmtxOh <mr( all .infonratfon from die Ag«tieann and Sole Age V 

; v : lr -9*RRY r J,iflSHON & PARTNERS 
V .14 Son«e Ja«4, Hiqrwzrds Hfcrtfi .CTei:I(D444) 55371 ) • 




- ’ sa 

,y«Z 5:5 


wants 


SOUTHERN LONDON 1 l 

FREEHOLD WAREHOUSE fO-.., - ••J 

Premises for sale approx. 12,000 sql ft 

• F*r full details apply : i ... — - • -'■F™ 

DRON & WRIGHT > 

nS-UT Cawron Street, Uflfteiv EC4N 5AX. |? ^ 

— 01-283 5103 















EC4 


King William Street House 

Short Term Offices Available 

5,000 to 7Q000 sq.ft 

• Lifts • Central heating 

Rent only £4 per sq.ft 



Chartered Surveyors 


33 King Street, . . 
London EC2V8EE. 
Tel: 01-606 4060. 
Telex: 885557. 

Ref: KGP 


BUILDING LAND 
& SITES 


BUILDING LAND in Peterhead tor sale, 
lease or partif toarion. lor Industrial. 



LEGAL NOTICES 


:• : S'- ' -I'rvi-j; \-\ c • 

i • : ••■•p- r ■ '■■■ -or*. - ..-. :■ ' 

•: .0 - ... 


SHOPS & 
OFFICES 


OLD BAILEY 


Pritchard 


Strutt a Porker] 


v ip^vr-:' • I-:.:.'.*’.. ; 

• ' 

L\-:'C ■■■ ’ \ * ‘ - 

• Tr..: * ’ : 



Offices & Laboratory 
Premises, 16, 000 sq .ft 

Landscaped grounds 

Freehold 


for Satie 


FULLER 

REISER 



MAYfS 


m -: T : • •- 

• • .. r ■- £4-5a s pet*q.. ft. . .. 

1 BRENTWOOD 

4.000:ib.ooq M. H.* 

.Modem Officer To -Let - ■ 

:T f i d.S0 per • ' 

AYLESBURY 

- 7,000-21)^00 sq ft.- V* 

Modern .Offices .To Let. 

' * £J.OO per sq, ft, .. 


9 Wood Street Cheapsicie EC2V'74R 

. : 01-606 3055 . 


NORTH CIRCULAR ROAD 

N.W.10 

SINGLE-STOREY 

factory/warehouse 

18,000 sq. ft. (would divide) 

FOR SALE or TO LET 


— — ISLE OF MAN 
77R|)ILWAY COMPANY 

For sale bysealed tender 

DOUGLAS RAILWAY STATION 
Afcout acres of mostly level land situated in ihe 
commercial - centre of the town and' adjoining 
Douglas Harbotir with all main services available. 

Form and condition of tender can be obtained 
from Mr.' A. H. Stewart, Secretary, Isle of Man 
Railway Company, P.O. Box No. 30, Douglas, Isle 
of Man. 

.dosing date for tenders: Monday, 8th Decem- 
be r,d975, ' ‘ 


CITY E.C.2 
COMPUTER ROOM 

1,000 SQ. FT. 
(approx.) 

Fully Air Conditioned 

TO LET 

- Principals only 

Xtf,Write Sox T.4215, Financial 
[ Times, 10, Cannon Street, 
EC4P4BY. 


..&AO SQ. FI. Brand n«M sc i 
MB. Chancery Lane. Kins 
■ nd Goodman 01-246 Woo. 


NOTICE 

To The Holden of 55% 
Convertible Subordinated 
Debentures Due 1987 of 
SAXON INDUSTRIES, INC, 
a New York Corporation 

1. The shareholders of Saxon 
Industries, Inc, a New York 
Corporation (“Old Saxon”), and 
the stockholder of Saxon Indus- 
tries, (nc. <“ New Saxon 
which' is both a Delaware 
Corporation and a wholly-owned 
subsidiary of Old Saxon, have 

I voted to merge the two com- 
panies. As a result, the surviv- 
ing company will be New 
Saxon, the business of Old 
Saxon will be carried out by 
New Saxon under the name and 
style of Saxon Industries. Inc. 
This is the same name and style 
as used by Old Saxon prior to 
the merger. 

2. The due and punctual 
performance and observance of 
all the covenants and conditions 
of Old Saxon under the 
Indenture dated as of November 
I. 1972 and the S\% Con- 
vertible Subordinated Deben- 
tures Due 1987 (the " Deben- 
tures") issued pursuant thereto 
have in all respects been 
assumed by New Saxon. New 
Saxon has specifically assumed 
the due and punctual payment of 

inusmt s.'vsjkii *31 

for contributory of the said Company I and interest on .. aft the said 


LEGAL NOTICES 


p x- a ■ - No. OOXial at 1975 

! Id tbi HIGH COURT OK JUSTICE 

MODERN OFFICE SUITE | C £?3iT E D 

Post-war tower blocks land m. Ok Matter of The Companies 

Approx. 1,065 sq. ft. Jam. ims. 

__ __ , __ NOTICE IS HEREBY GIVEN. I hat 

TO BE LET . a Petition lor tJic -wmdiue up of the 

in. r/u r,, p | ahovi-nunicd Company by tin* High Coim 
r»V 8 | of Jusucv .van on tin- I3ih day of 

i October. 1975. presenU-d to Ihe Mid 
„ pee 1 court br hOXKELL LIMITED whose 

33 n !ri^Sn L ^.i r^rB 8£E - . registered office Is situate M 3. Great 

0 1-606 4060 Ref. C/KGP 'James Street, London WC1N SDH. and 

1 ihal the said Petition is directed 10 
in.cn -be heard before the Court sitting at 

no. ^hanierv Eine. Courw of Juffliw. Strand. 

■ nd Goodman 01-243 Moo. - - I London. WCSA ILL on the 171b day 


desirous to support or oppose the matting 
of an Order on the said Petition ' mar 
appear at the time of hearing. in person 
or -by his counsel. . for that purpose-' 
end nw of the Petition trill . he 
furnished by the • underalwicd' to any 
creditor .or contributory of ihn said 
rnudAui. ns nemnnrun I Company requiring such copy on pay- 

*•* Intent of the regulated charge for the 


COMPANY 

NOTICES 


•• ’ ' A'-'&.Vcropinont fly New 
. Capital Properties 

CENTRAL BOURNEMOUTH 

Pew minutes walk trout chr Square 
SUPERB PERIOD OFFICE BUILDING 

IDEAL FOR HEADQUARTERS 

TO LET 

APPROX. 6,000 Sq. Ft NET 
RENT £3-73 Sq. Ft 
Refurbished to high standard incor- 
porating all modern ummitin. Own 
grounds of I acre— an sice parking 
for 15 car*. • 

POSSESSION 5UMMER-.I976. 
Details from ■ i 
SOLE LETTING AGENTS 
BULLOCK ft LEES, 

4 Wick Lane. Oiriinchurch. 

Tel: S1B7 or 6137. 


PROVINCIA DC BUENOS AIRES. 
LIMITED 

<k> Members’ Voluntary Liquidation) 

To: THE HOLDERS OF SHARE 
WARRANTS TO BEARER REPRESENTING 
ORDINARY SHARES Of THE COMPANY 
PAYMENT -OF FIRST CASH 


RBRXARD SHERIDAN A CO- 
1A. Red Lion Square. 

London WCTR 4QL. 
solicitors for the Petitioner. 1 
NOTE.— Any person who Imenda to j 


distribution by the liquidators appear on the bearing of the said Peution 


Debentures, according to their 
tenor, by the texecution of a 
supplemental indenture on 
September 30, 1975. 

. 3. There will be no stamping 
or exchange of the Debentures, 
resulting from the merger. 

4. The Debentures will remain 
listed on the Luxembourg Stock 
Exchange under the title — 5J% 
Convertible Subordinated Deben- 
tures Due 1987 — Saxon Indus- 


At the Extraordinary General Montano must sorye on. nr wad by pust to. i tries, Inc, a Delaware Corpora- 

ST& & issrs rso ^ jnai t,on - * ucc . essor \°, s ?°?. 

^ awJ addrlss Jndustrks Inc. a New York 

duly caned: and Mr. F. N. Hoopewcrl-anti Person, or. If a Ann. the name and ! Corporation. 


i Mr. O. H. OrOln. iorh Of Binder; -DUker addretsu of the firm and mart be stoned I 
i v 1 * U. Rue Gocme. Cuxrmoourg ^ the person or firm, or fits or thvlr 
(Grand puchy ol Luxembourg) were ap- ,ir 

pointed as Joint Lmuldator* (or «ne pur- •“ „ J? u r.J >e v W,% ^2; 

poses of die winding uo. or. If posted, mum be- sent by. post 

No further dividend! win be p, W on J" “■«««* 
any of the shares of the Company; but, named bot later than four a dock In 
{ as indicated in the Chairman's letter dated the afternoon at Ihe 14th day of 
16th September, 1975 a lust cash distil- November, 1975. 
button lo the Ordinary Shareholders at 
the rate of 1 5p lor each Ordinary Share 

ol Bp ha* been declared by the Liquidators ■■ — . . 

1975. * *■ — on * 7 “ . oc»&r. j COMPANY NOTICES | 




77 Grosvenor SL London WLA 2BT 01-629 7668 





AHAMAS RESORT ISLAND 

Harbour Cay— an entire, luxurious Bahama^ 
^ sort island available “turn key”. Ten miles powder 
. ^lite sand beach, $2.5 million clubhouse, 160 room 

* sort, 18 hole golf course, 80 slip marina, 6 tennis" 
• urts. dlesel electric generating plant,J various resi-; 

\ ncial building lots together with miles of beach 
, jnt property ($20 miliJon at retail), land purchase; 

. r'ntract receivables and Oceaft Villa^ Condominiums 
iy' ving value in excess of $2.5 million: Truly one of -a 
id. Island property only recently available. Seeking 
sj sponsible purchaser with strong financial backing, 

* *;erms available. Inquiries to principals c/6 David -L. 

■fr ‘einberg. Suite 100, 4500 Biscayne Boulevard, Miami, 
, 3rida 33137. (305)576-4800. - V 


WANTED 

IH AMSTERDAM HOLLAND ; 

Properrle* of. all descriptions, CommercfaI-fndurtri»/-ResldencIa|i I 
. Land for develop iqent, and Investments of all kinds. Immediate ■ 

- ' decisions taken.-' __ ^ 

/ V/ni all Interested Owners please contact : — •. 

% ■ I. ZWAAF (REAL ESTATE BROKERS) ; 


TENANT REQUIRED TO SUPPORT ODP FOR 

12,000 sq. ft. gross (9,500 sq. ft. net) 

Prime site in excellent office location. Detailed Planning 
Permission obtained and early commencement of building 
.... programme available. 


THORNTONS 

CHARTERED SURVEYORS 


NEW .'OFFICE DEVELOPMENT 
Yatetoy, Camberiey, Surrey 
* ■ -dose M3. and M* 

Approx.' U,0Qa sq. ft, . Might divide 

. Apply joint Sole Agents: 

21 London StIOK. 


It k not possible to mafcv any accurate 
forecast of the total amount which mlfiht 
! ulUmatoly become available tor dlstribu- 
1 tion among the members In the liquida- 
tion. However, during the course ol the 
liquidation it is hoped that It might be 
possible for the Llamdaton to make a 
small additional distribution oat no indlct- 


„ S1DRO 
Soadte Anonyme 


SAXON INDUSTRIES, INC., 
a Delaware Corporation. 

Stanley Lurie, 
Senior Vice President 
and Treasurer. 

New York. N.Y. 

October 15. 1975. 

No. OOXJ57 or 1975 

In the BIRR COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Maner of KETWELL INDUSTRIES 
LIMITED and in the Mailer of the 
Companies Act. IMS. 

NOTICE IS HEREBY 1 GIVEN, that 



. tMWWWW’i’ 


EARSONS 


Winkworth 

Ol \j it:i» SI’ HVKViiHS 

iS.!.'i)'Y;inSi!Vi.'i \V.l. 


_ _ NaB,e3 ' Companies Act. IMS. 

smair'aoditionai'dlsbribution OBr’nq’nKiica-. Hnuncrcd Number: Brussels t has NOTICE IS HEREBY GIVEN, that 

iron, can .be .green as to the amount ■ or The dividend for the rear 1974-75 „ pilm™ S - Jhe HJndlnB no of the 

time at which such further distribution amounts to. » traocs per share. a PeULlon for ihc wincunB no or me 

. may oe made; . - This dividend was paid with cflect aboviHiained Company by the HiRh Conn 

1 poor cniiRF enn obtaimimr PAVMFNT )reffl *1st October 1975. against the of Justice was on the I4th day of Ociobcr 

as5S'«s.s& N Ji.,53,^„ s ^ >™. 

■ polder of Share W.-rrants ro Bearer repre- oc Brurclin Lambert, its offices. Street. Northampton, and that ine said 

; senono Ordinary Sharer mujt cemolv wlih ' orarehes and agencies. Pflllinn is directi-d to kr heart before 

, the tollow.ng orocedure:- | 4 _ fncie , • the Court siiUiw ai the Royal Conns 

w The approortate Form ol Apppcatlon SwlBerlMO; CrwJit Suisse. 8 Paradwiiata, I of Jasure. Strand. London WCi\ 2LI. 

he co mm Pied and gciLerea ■ togerher Zur jUr and jis omer branches in i on lhr 17th day nf November 1675. and 

1 with an rour Ordinary Share Warrants to 1 Switzerland. - nf iho 

I nearer, on or after 31M Octooef. J975. Luxembourg: Banquc Gencralc du Luxem- i nr CTP,J,l 2 r , or . 

. to the Liaulcatars at tnc ottmes ot Binder boorg, id Rue Aldrinpen. Con)pan>' deslroas IP support or opposi 

I DiJker Otw s.A.i 43. Rue,Coetne. Luxem- Crtdit Industrie! d'Alsace et de the nialdnt of an Order on the said 

i (Grand Duchy ol Luxempoura >. Lorraine. 103. Grand'/ue. P»UMan may apiwar at lh» turn- or 

I or 

f.a note ol me tint dlcinbutkon made on London: Edwam Bates 4> Sons Limited. * or t® 81 purpose: and a COPS’ or Ulf 


NEW OXFORD ST.W.C.I.p 

TO LET 

PRESTIGE OFFICES AND SHOWROOMS 

. . . . . 970-5,520 sq. ft. . 

■ % ' - .aM ameniries-r-switaWe lor computers 

MOSS & PARTNERS 

. •' , 5, TH.NEY STREET, W.l. 01^29 »33 


r The Ordinary Shares comprised fAenNp 
I ana returned to the person by whom they 


rOK Ordinary Shares comprised therein Cunard Hone. BB Loaden/u/l Street ) Petition will to? famish rd by the undrr- 
■ I VFkm Uf •• . ana returned to the person. by wham they |C3A 3DR. { SlKWd to any creditor nr ctmirlbuiory 

MAYrAlK W 1. J "ere «NitrM toormcr with a Cheque in For tho shareholders Usable In Belgium nfih* caul I'jimmnv remurina «Bch copy 

99 9 ■ 1 payment ol the tour amount o J such first the amount taxable and the tax lor “ sa “ , . L * 

i ...5; ■ ■ j r D „ t 1 distribution. Share Wwianti racotved persons cstabitibed there ts F 51 on payment of Uie recnlaied charge for 

tew toms PfeeodWf a nd- Green Pork rttno«of> the post will be returned by past The fallowing taxes are then the same. 

J grins. Underground Station , together with a cheque In payment of Bio fixed by Law; — SHARPE. PRITCHARD * CO- 

V . - +r\ t et ' >»* dlsJrf bntloih Bt Ihe risk ot the per- As fixed by Law . . .. FI 3.50 im Kinwrir Lnrdon W CJ 

* TO LET • i santsi cntHUti thereto. As a personal tap . . . . f 7.50 , »'< n JStrar. loiwod. n.w. 

.Vfc«0 SQ. FT.' 'waSHPEu ^^“tuStS^irroSS .. ~ —\ Eh'Sims' ic HarriMii, 

Office iceoenaiadytion in’ new building, i °1 . «ure Warrants. Chaqnes or other | Wdend F_M| "-mi ■■TV” 


NeHher the Liquidators nor their | 

1 agents will accept any liability In rospoct 1 Nct ni, irt , nrt 
: ol Snare Warrants. Chaques or other I ™°* n0 

1 doc uments which may be tot or de st royed — 


A unique inyestment/ffevotopment proposition. 

SOUTH CORNWALL 

A beautiful Georgian mansion overlooking Falmouth and standing 
in 3{ eensot grounds wfch 250 feet of river- frontage and having 
moorings' for 50 yachts. Meally suited for a superior country 
ckib/hoitday .conj p lex hairing; planning permission for 18 holiday 
; ... • .v .[ flats. 

' V . ’ ' PRICE Xfi&JOM FREEHOLD 

MILLER ft COMPANY, - 

The Mansion House, Mmh Street, Tntro, Cornwall 
Telephone: TRURO '4Z11 


PROPERTY 

WANTED 


;. BOO sq. H. 

DENSHAM ft LAMBERT, 

Chartered Surveyors, 

2, -VentUm BulMinp, 

, . Ssray's In". WCI • • 

' ' (01-242 0429) 


you Should make such /osoraocc arrange^ I 
ments as you may consider necessary to . 
; »«ir such loss or dctiratiiiD. 


: ASCOT 

_ 14JO sq. tt .bthces to let . 
Completely refurbished and newly 
carpeted ottoe suite in spacious 
Country Mansion. 

. . £3.95 .PER SQ. FT. 

Ample, panting space 
5 mi notes -walk from shoos, station 
_ and buses ■ 

Own penentor tor emergencies 
to ntinjjtes M3 or M4 
20 KituuHS London Airport Heathrow 
15 minuter Centra) London 
Good .pool', of . tocal labour at sub- 
stantially less than London rates 
of pay 

For ton Inf ormati on roll Gerald Vane 
• «a .0990 XAseotl 23377. 


authorised agent must complete the appro- 
priate "Form of Application and deliver II 
together with BIT., your Share Warrants to 
the Liquidators at the offices ot Bliider. 
DIJker Otte SA. 43 Hue Goethe. Luxem- 


CUENTS REQUIREMENTS *• 
PRIME SHOPS “In Brat das* ohiitw 
thnoughout S.E. England. 

BUST CUSS REVERSIONARY OFFICE 
^INVESTMENTS. Maximum I 
4/TjhUt SO. ET. WARBWUaNOL 
„N.W. tondexu Rental ohjY- 
2.500/3.5W SQ. FT. UGHT INDUS- 
TRIAL^ Tottenham. „ 

GOLD ALLEN * CO., 39 Gloucester 
Pto^ W^Tfh 01 *B 7 48S0/4M3- 


Wanted. Substantial contractors Plant 
. wd- -with agues ■ and wtow. Jo 
SorreyfMkKfcuiBucJca-^area- j" 

•wr iti n g to Uf. M. OXonnor. Rowhrrrr 
.Monts & Co, 15. Clarenoe Street. 


NEAR. CITY .CENTRE 

3-acre the to bo Jet on iajte with 
option ro boy. T6,'500 sq- ft- com- 
mercial buildings. Current use value 
estabftslied. exempt from proposed 
Community Land Act. - Planning con- 
tent for development at flats granted 
before Sept. _ 1974. Write Box 
T. 42 Iff, Flnanctat '.Times. 10. Cannon 
Street, EC4P -4BT. . . 




nm-umv, -4f»-f» r.rfliinri l' documents which may be lost or destroyed — - ? ; Norihampion .»NI ftDZ 

r*^ irontage. farouno j l lB course of delivery to or by the I ,, UNION CORPORATION LIMITED Solicitor for thu PciHJorier. 

floor lfiffll-»3. |t ; L. Ground Floor J Llqaldalars or thadr agents and accordhraty I- (incorporated In roe Republic <rt South “ “ 

““ ' you should make such insurance arrange- ( Alricai ; yiOTE.—Any per son k bo intends fa 

' payment wVm^ hi Nn ,,, appear on thM hoanmr of the said Petition 

cover such loss or dcslroUiun. AYMENI DF COUPO N No. 122 miciT Ri-nv oo. or «nd br post to. (he 

tor F h« r irt2« 0, «i A oJiii51iSrshSr/f ! wiJyIS5f*5 : B 1 -«!JSt9 ERS P F " 5HARE WARRANTS TO above-named notice ui wrUins of hit 
' Haawr^MiMPnP r u,i *«ituda r thv Crh«mi*S £^.53 SS hBn *v Inlormed that Qindend Inli-ntion so to do. Thu oollce must 

.■SMloriSi ai' to.'SBKS lile iSSSifd ^V , ^ 1 |^ B f,; t n 1 S^K''i ( 975 f of l f! BU,,P ,bc “ !,d ‘ lreS5 01 ^ 

! Territories > may be Obtained at the Offices cools RewJWte of sown Aln« iuricocy P-Tson. or. If a firm, thi- name and 
&»Sr^LJ2!il!iSur? t, fGraA“ aJftv R ^ ^ 'eqohraleirt ta 6.67241 p^LJnftS address of the Brat, and most be slimed 

n t nd r r ^ ^ *? ar * 1 wt I* ** «*- by the person or firm, or his or ihelr 

1 S SL B^Sr sirST London o^t& st,Ucl ‘ or " f J anyi andulHLSt be served 

EC4A 4 DA. KowmbeF 1^5 SS sSrreSder oi cou^n or. U poned, must be sen: by post 

Ho Wars of Sham warrants to Bearer resi- ' . . . . _ m sufficient lime lo .roach the abatis 

dent eatsMo the SchedxfM Tenttorfas* nwy be obtaimsi and named Dot lalor than four o'clock in the 

If you are resident outside the Scheduled SEEf 11 iu,v 01 ,he ,Dlk>wrt,s aftemooo Of Ihe 14Lb day of November 

Territories* you or voar Banker or other In Umdon: 18«a. 

authorised agent _mwt complete the sppro- - . At the_ London Secretaries Office of 

priate Form of APOl lotion and l deliver it. the. Corporation IB Basing hell 

together with Bit. your Share Warrants to _ Street (3rd Floor] London. EC2 

the Liquidators at the offices o(. Binder. - ' No. MS300 Of I9T3 

DiJker Otte SA. 43 Hue Goethe, Luxem- In Paris; _ . . - 

bouro i Grant; Duchy of Luxembourg!, on At Lloyds Bank International In the HIGH COURT OF JUSTICE 

or after 51st October, 1975. J/ rente) Limited, or Banque -de Chancery Division Companies Court. In 

Holdars of Share Warrants to Baorer rest- m" Swlt»«3»^^*' Ute Matter or 1XK OTAPE rtNTER- 

dent within the Scheduled Territories* *" ATcredit Suisse. Zurich or Swiss NATION A Li LIMITED 1 and in tho blatter 

IMPORTANT: Application tor payment -- -Bank -Corporation. Basle. 'or at any Ol The -Companies Act, I84S. 

by holders of Share . Warrants resident _ o! thdr branches. NOTICE IS HEREBY GIVEN, ihat a 

Within the Scheduled Territories* meat MUPems lodged #C fhe London Sucre- opinfag for lh._- Whulim; up of tin? abovi- 

s awg.-TrJwa P , ,B =-“ rr a rr 

proved Agent In ftm RennbUc of ire- be deoostted onor after Sre November. Justice was on I he sin day or October 

land* and payment will only be made 1975. between the hours of 11.00 a.m. Hi 75. prew-nied to thi said Court hy 

and entered Warrants returned to such an » ^.oq p rSatortays cxceotedi. ^ ieGC.ETT A SUN LTD.. -«hos>- 

Antooristo Deposttary or Anoroww ho ggj*9 ,s s.mate ut - Waus 

. a ... . ... nosed on that proportion oi the dividend Way. Mitcham Snrrer. and that the said 

•At If yon aro_rgldnnt In the United d ecla red deemed to be payable out of the | piuiiOH Is direcleil to be board before 

_ 5i® i Court sittlna ai tho Rorni own* or 

must give Instructions tor all vour Share tax will be* deducted IrTesoorilve - of the Justice. SLrnnd, London 1VG2A -LL OH 
Warrants w be deliwred.on or alter 31st domicile of the .-person surrendering the tho 10th day of NoviintoT 19T5. and 

October. 1975 to die Liquidators at the coupon. anv creditor or cDDtxihtltarv of ihp sold 

office* ol Binder Dijker Orte SJL. 43 Rue The gross amount of the oividwW, to tosoMort or oonSr*. 

Goethe. Looremboura (Grand Duchy of be rnefuded In any return for United Company desirous to snppon or OPPOSl 

Luxembourg, by tne Authorised Depositary* Ktogdom income Tax porposes Is 5.S724 ip the making of au Order ou the said 

or the Approved Agent In the Republic of as indicated below: Petition may appear at the time of 

h^»^n-m T th?'r < Irith tt Thr YrnTtr^tTr 1 emu snSo beartaB. In person or by his uouasel. 

of Application completed by such Auth- Prated Kfagdom currency equJva. J° r J hat , a 

prised Depositary* nr Approved Agent. lent of DMdepd as declared 6.67241 p Petition will be Rzrnlfihed by the mtder- 
tSi ’lf yon are' resident In Gibraltar yon South AMain Non-RrsiOent _ Stoned to any creditor or contributory 


Dilkcr otte Safi. 43 Hue Gc 

bgurg (Grand Duchy of Luxembourg!, on 
or after 51st October, 1975. 




^ > P.O. Box No. 7989. • • • - 

"? Asnsterffam . i ■ -r - ■ . • or 

^ tw - Holland - • ’ ‘ -S . 

I* 1 ’ . . • ' Telephone (0W-31-20) 4433» 

.. J J " "• ■“ 

r-'- ' ..u i m - ■ 


Amsteldijk 166 
Amsterdam 

Holland . . 




i 

m 





of Appliinlbn completed by such Auth- United Kfagdom currency equlva. ™ r . ’ nal Wirpoge- a ™ * cony or me 

orlsed Depositary* or Approved Agent. lent of DMdeod as declared 6.67241 p Petition will be Rzrnlshed by the undcr- 

[Bi 'lf yon are' resident In Gibraltar von sooth African Non-Resident stoned to any creditor or contributory 

SSL vK™ n ^ r to n hrSSKeJd r of« i, or nirafll11 ”' Tmc Jt 0.96T49P of |he s2ld company requiring swh 

flirootobS? 1975 to th?T?qukiato4^t „ _ S.71092 p copy oo payment of tho rcimlated charge 

the offices of Binder Dtlkcr Otte SA United Kingdom Income Tax at for the same. 

t? szzssxsi Jbrstasrup: e-umi? TESEZi DUBHAM- 

tary* together wtoh the appropriate Farm Nrt WDUnt T33^ LMIm 

e m hoogewehf. p ® r wo UNION CORPCMi AT|GN Solintors for the Petitioner, 


■U.K.1 LIMITED. 
London Secretaries 
L. W. HUMPHRIES. 


tary* fooether with the appropriate Foiyn 1 I l *1“ 

of 'Application completed by. such Auth 
prised Depositary*. 

F. N. hoogewehf. w *■» ^^^.^'TlTmi'ted. 5ohniors for Uf Petitioner, 

London 5enotaric*„ NOTE.— Any person who intends to 

__ . _ J L~V° ^ London Secretarin U W ‘ HUMPHB,ES - appear on the heartm: of the said Pc-tiUutt 

22nd October. 1975. FrincesHouM® t»nsi serve on, or send by post tn, th.* 

-EXCHANGE CO NTROL ACT 1947 95 Gresham Street. abovo-tiamifd llOltlV In writing of his 

Ytie ScnedL 1 ^5g e !S 1 "Si aau. 7BS ' - inteouon so lo do. The ooiicv most 

fstends. T, Ihe U Isl* o* blan, the Republic of NpT£.- r -Unap r tl» 5 dDUble tax agreement state the name and addresis of 0 k> person. 
Ireland and Gibraltar. between .the United Kingdom- ami the or, U ft Jinn. tf>4 name and address of 

Authorhwd Depositaries are listed fn the Republic of South Africa. South African the firm find must he signed by Ihe 


95 Gresham Street. _ 
London. EC2V 7BS. 
October, 1975. 


NOTE.— Any person who intends to 
appear on Uic hearinK of the said Pc-titiuti 
must serve on, or send by post tn, th<* 
above- oanu'd noiliv In writing of his 
intention no io do. The ooiicu mnst 


current l»de of the Banh of En^and's tax applicable to the dlvldendjs allowable nersoa or firm, or his or Ihelr solicititr 
Notice 1C 1 and Include Banks and Slock- as a credit against Ihe United Kingdom vr/rUi i mhu i» e*ru.,4^~ 
brafcers fn. and Solicitors practising in, fax payable in respect of the ai wdend. The tn any! otto BltW bn wrvid. or if posinJ 
the United Kimxmm. me Channel Island*, deduction of tax at the reduced rate ol must be Sent by post In sufficient lime 
or toe isle of Man. 20."" 


to Jitresgret of the Svidend. Tho WJ ano raw or nerveo. or « posted 
of lax at the reduced rate ol must b« Sent by po« In sufficient lime 
ihMeed of at the xtandard rate t 0 reach the abovo-named not later than 


An Approved Agent In ihe Republic of ot 35% represents an allowance of credlr . O'clock In ihe alteram of ih. 

Ireland Is defined In the current issue of at the rate of 14.41% the rate Of -ik „nc JLh,, 01 

the Sank of England Notice EC 10, **4» taxation appliubto. i «lh day of November 197a. 
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Sothebyfc 


HNANCE DIRECTOR 


• soiheb/s. are to appeal a Kaanco Diretfiir For. tf» losuJoa coaipaajr 
■who vail also be Secretary of Sothebv* s and of the Holding Company,' 
This appointment arises as a result eft the tragic death, of the- London 
Finance Director. " 


AS deputy to the' Group finance Director* .the new London finance » 
Director will be closely involved in the formulation and coordinadpn of 
overall financial policy within the Sotheby group 1 -worldwide. Specific 
responsibilities include financial direction of the London company*- 
negotiation of special transactions, credit. Exchange Control and taxation* 


• AS SECRETARY, his responsibility will include supervision of property 
interests, pension fund administration and legal niAttcrs. 


• experience in the .financial direction and control of a substantial com- 
mercial enterprise and'in company secretarial work is required. 


• salary - well into five figures with attractive fringe benefits. Age 
preferably under 40 . 


• 'Write in complete confidence 
to A. Barker as adviser to Sotheby’s. 


TYZACK & PARTNERS LTD 

TO HAZLAM STREET - , LONDON! WIN 6m 


IO HAZLAA1 STREET L02TO0N . WIN 6DJ 

Z2 CHAMOTTE SQUARE ^ EDINBORGH EH2 4»N 


astern 
lectricity 


Area Headquarters, Wherstead, Ipswich 


Chief 

Accountant 


The present Chief Accountant retires at the end of the year and 
we are seeking his replacement. 


This is a Chief Officer post and the holder is responsible to the 
Board for the full range of financial and accounting services> 
and for a .comprehensive computer installation. The post also 
carries functional responsibility for associated! work in three 
Groups and nineteen District offices and in several other units 
directly controlled by Headquarters. 


Starting salary within the range ri 0,920 - £t 2,930 per annum. 


Applications should be sent to ’the Chairman, Eastern 
Electricity, P.O. Box 40, Wherstead, Tpswich IP9 2AQ* 
to arrive not later than 31 October 1 975. 


FINANCE MANAGER MIDDLE EAST 

Ha.bros Bank wish to interview Candidate* 


This is a challenging opportunity to work overseas for an 
expanding Shipping Company in the Arabian Gul £ 

It is a big job and the salary will reflect this: 


The Manager will be responsible for all financial and accounting 
matters including international placement of funds, budgeting 
and management accounts. 


Candidates must be highly qualified with experience of inter- 
national finance and of shipping and with up to date systems 
knowledge. They must have a strong track; record. Adaptability 
is vital. ■ • 


Salary and other conditions are negotiable. 

APPLY AT ONCE IN CONFIDENCE, WltH CURRICULUM 
VITAE TO G. M. WOLFSON, DIRECTOR OF PERSONNEL, 

HAMRROS BANK LTD., 41 BISHOPSGATE, LONDON, EC2P 
2AA. 


a Dublin-based merchant bank in association, with Brown Shipley & Co. Ltd, 
and Philadelphia National Bank. 

The task is to play a leading part in fh e further profitable expansion of the 
Bank’s activities. The requirement is fine an experienced banker, probably aged 
30 to 45, with a proven record of success in the development of an evenly* 
balanced business in either a merchant or commercial bank. 

Salary negotiable in five figures. Appropriate benefits indude top-hat pension 
and car. 


Please write - in confidence -toH. W. J, Flannery refi B.S3055. 


Worldwide 


Management Selection Limited 
1 7 Stratton Street London W1 X 6 DB 




'(S> 





c.£8j000p.a. 


Home 

Counties 


Our client is it' well known, quoted fmaBeejfrqup 
and a subsidiary, of a major bank.. Its- operations in. 
the finance field are conducted' through -a . branch ' 
network covering the United Kingdom. 

Keportingto the Board the Financial Controller 
will be responsible for controlling all -the Arna riai - 
and management accounting- aspects' of the Group.. 
He will additionally act as the Company Secretary- - 
and as such involve himself with administration 
- matters. 

.- He will Be either a Chartered, or Certified . 
Accountant and' will preferably have /some kn'ow-^ 
ledge of company secretary duties. Familiar with' 
Board .reporting relationships, he will; ideally, be. 
aged 30-40 and currently earning not less 7 Chan 
£6,000 p.a. 

Prospects for the right man are excellent and. 
will lead' to a Mam Board appointment, if he proves 
to have- the relevant qualities. 

Applicants are invited to write briefly and in. 
confidence to Douglas Atkins (ret 550). 


_ M-86 BAKER STREET IONQONW.M1DL 

.*£SQC!A 7 dj V.'TWCOlHPAN'ESif: • BEX'EU 1 '-: • CANADA 


JJ (lUlVirnlVWl'N • A - Wn.l'W'-. 

ITALY ■ Mi\iCQ - PUERTO 3 IC 0 ■ - SW\ • CS- ; '.ifSt WORST 


HEAD OF RESEARCH 


.‘ A' leading firm of Stockbrokers ■ invites 
applications from experienced -Senior Investment. 
Analysts, to: take over the direction, of a small 
specialised Research Department which . requires 
further development 


The successful candidate will probably: 


it Have a University degree and/or professional 
qualification. 


it Have had extensive previous experience with 
another firm of Stockbrokers both in writing 
lucidly for and talking fluently to Institutional 
Clients. 


it Be capable of stimulating and leading the 
Research Team and able to generate invest? 
' ment ideas with initiative and energy. • 


ic, Be : unlik$iy to be earning less than £7,000 
p,a.' or be' under the; age of 30 years.. " " 


• The job isr-a demanding one but with great 
potential for the- right man. If you feel that you 
match iip to these requirements and would like 
an exploratory discussion with us, we should be 
pleased to hear from you. You should send 
adequate personal and career particulars, stating 
.the names , 0f any firms to which they should not 
be forwarded, to 


J. Finnlgan, Personnel Services Division 
Spicer and Pegler & Co. 

S, New Street, Bishopsgate, London EC2M 4UH 



/ Member of 

International Banking Group \ 
require in Manchester > 

YOUNG CHARTERED ACCOUNTANT 


as Assistant to * 


CHIEF ACCOUNTANT , . 
Excellent salary and working'conditions 


Apply Irj confidence to: 
Managing Director 


Write Box {£291, Financial Times, . 
. 10, Carnipn Street, EC4P 4BY ' 




Leek Westbourne and Eastern 
Counties Building Society : ^ 

REPRESENTATIVE 
TRAINEE MANAGER 

A well educated maa aged. 25-35 
required for the City of London. Build- 
ing Society or financial background- 
preferred. Excellent prospects in 
rapidly expanding organisation. 

Write fully: 

London Regional Manager 
60 Kingsway,- W.C.2. ; . 


m 
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Dfreefor of 
if m^nufac- .. . 

5 r an executive ; 


'operating bpfe^'&ahd ' '>"‘i 
advising odleajSeson the ,V . - / i 
' business plai^ r .-7 

The requirement is for a 
person toyerieacedm ; business'.- 
acd QimniSgMftn plan ning , 
and skilled In management 
diplomacy. : Heislikelv to 


Commercial l&ipctCTi’azK}. 
to have a recognised standing - ’ 
as a busanfess economist 
Prospects mcludeihe possibility 
; of managing directorship bf aq 
' aperatin&company,; . .- • ; 

• ■ : Iri the-first instance please • ' 
telephone in strictconfidence: 
Mr. G. M.3&nms on ; . ' ■? ' ‘ 

, Ol-SS6150aOr write tq- ./ 

; him at Leo Burnett 
Selection^ St Martini ' 
Lane, London, WC2N 4BJ. 


Led Burnett Selection 


This new top-level appapiszjent, in a major British . business group wuh. 
European will .involve dose liaison with all companies in' 

■the group! . The Director win provide .central - compote? facilities to 
aneitfoeE companies tad advise on and po-ordinate the development of 
new. Info rmario n systems throughout the group. He wiD 'also have a key. 
role in the fornralahoH of the group’s fumre-straregy in this area. . 


■To meet the needs of this demanding post, -.candidates will 'profrablybc 
aged over. 38. and tihonki have "a : general business- management back-' 
ground coupled with a thorough knowledge of - up-to-date computer 
devdofHH«atis...They must- show evidence of substantial achievement in 
these areas as well as the ability to ramimunicate in their own . terms with. 
Chief Executives and others.' Innovative Skffis uithtf mcpnsfiil develop- 
sne at 1 of' infocxiiarioQ- services '* in' ' a large oiganisatioa would be 
'advantageous. • •; 

The salary is ’.negotiable around bateouM it inore for an 

exceptional candidate. Comprehensive fringe benefiisj car provided; 
location HMne Cbunnes. Please ttkphone 4JH.-629 1844 at any time) or. 
write-in confidence - for information. J.G. French ref. B.6512L 


World wide + 


Management SefectibnUmiteti ” 

XI Stratton Str. 6 fet London WlXfiDB 


Buckmaster & Moore invite engines from, experienced 
Gilt Specialists, who may be Senior Economists or 
“Actuaries, to establish and lead a felt Edged Department, 
to advise Institutional Clients and provide additional 
advice to the substantial existing funds under ’ 
management within the Firm. V ’ 

Replies in confidence to-:. >; ■ 

H. J. France, Managing Partaer, Buckmaster & Moore, 

The Stock Exchange, London EC2? 2JT. 

Telephone: 01-588^868 

Or to: E. E. Ray, Spicer and Pegler, 

St. Mary Axe House, 56-60 St. Mary Axe, London EC3A 8 BJ 


Financial Controller 

North West 


Northwest £7000-0500 + car 

This is a senior 1 Unandai management position with the UK engineering subsidiary of a 
world-wide gro v p. Aesponsitofity is to the flant Chief ExeajZJve .iar the formulation 
-end administration of approved, profit planning, firrancTof amjiysis'dnd accounting practices 
throughout the company to ensure that -financial and operating reports accurately reflect 
the condition of the business "ahd provide top manage ment with reliable information 
necessary to control operations. A qualified accountant, aged 30-45, is required, with a 
proven- -record; of. success in. -a senior financial management position, ideally in an 
engineering environment Excellent benefits include a bonus and .0 'quality motor car. 
Please apply in confidence to B. F. Hoggett quoting ref: .1101 8 {FT-. ‘ 


Minerva House, East Parade,. Leeds L* 1 SRX. Tel: 0532:446661. Offices also in Birmingham. 
Bristol, Glasgow, London,' .-Manchester, Newcastle, Preston, Sheffield -end Australia. 


! wp *r* lookiBi lor 4 jnatnre. 

- CTDtneDced assistant to' the editor 
of a Urotwny Joaraal. Apart from 

■ amants/ac a bwsr female editor, ib« 
Job mulls, mutter lUlsfw. data com- 
(ttlanon end (elmlHHie mjemewinR, 
There is owemmity to wnu feature 
Dud news maierlAL The applicant 
(mat have a knowledge of periodical 
.publishing and lltho prladnn. be 

- numerate and hiving trains ttcDi*. 
Salary up to SS22S. Ase-aam sot 
no barrier. 

Applications to; > 


The Edftur ( -- ^ 

rnuwty I p r awn f t Review 

Fnrfu Umhetf 
io Flnriwry SewaTe 
London EC2A 1PJ. . 


APPOINTMENTS WANTED 


Well-educated 27 year old 


NONEXECUTIVE DIRECTOR 


fluent in French and Spanish and with a wide 
range of business experience, seeks challenging 
position in any field Write Box A.5287, Financial 
Times, 10, Cannon Street EC4P 4BY. 


Expontncea wiiior execuri*, 45 

with financial and Company Sewetarial 
bieJcgraund (qualified McouflUUK)- 
WOU» -^omWef propo«I» .'for jttirt 
roll in mattM of mantRMiem requil-. 
mj v detached, .impartial Virw co 
lerengchen present Board. 

Write Bo* A. 529?. Financial Tlnjea, 
( 0 , Cannon Scmt. £C 4 P 4 BY. 


SALE & PURCHASE [ 
; / ; BROKER . ■ ' ' ; 
new yoRK office • 

Leading British shipping i 
group expanding its , 
American sale and pur- 
chase organisation seeks 
an experienced Broker 
for its New "York officer 
This is an . outstanding: 
opportunity . y for , -• .ah 
aggressive. ■ ^Individual 
capable of .broadening 
present organisation. Top . 
salary,, relocation .ex-' 
ponses and fringe- bene-' j 
fits offered. Applicants f 
reply: in. confidence- -to 
Box A.5203* Financial . 
Times, ifi. Cannon Street,- ( 

' EC4P 4BY-° V,.. 


LEADING INTERNATIONA 
. j SUGAR BROKERS 
(cquirt . . 

AMBITIOUS 
YOUNG MAN 

Would, suit Stock Exchan 
Market ntan- desiring to me 
into commodity futures. Wr 
. A.S2S8. Financial Times, 

. Cannon Street, EC4P 4BY. 




appointment 

ADVERTISING 




COM'blODlW OOCVMCMTATION CLEUKS ’ 
I t. Miiuaars £2 J 00 . 3 L 4 JMKT o.i + ..Cher- \ 

I (oriiouM APPdletmefltl. 01-836 Z* 77. [ 


APPEARS 

■ every weekday 
' RATE £9 PER SINGLE 
COLUMN CENTIMETRE 
* FOR. FURTHER DETAILS 
. - • ' RING 

.v. >TIH. JWJSSELL5M ITH 
on 246 8000 
extension 7178 or 7083 
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LABOUR NEWS 


Efce^OMIfe INEiICA 


move 


S tv 


o win 
jjormal 
losed shop 

By Our Labour Reporter 


more snags 


-BY ROY ROGSJ& LABOUR CORRESPONDENT 


! , By Our Labour Roporttr . BRITISH USTYLA^OyS worker manual unions were getting at - changing the staff attitude 
• m..- „ . participation: pJapsV**p into sufficient representation on. the which .began yesterday are 

-.02 NATIONAL Union of Mine- sCagS yesterday ».' hut the proposed three-tier system of successful. 

jkers has made its first move fresh problems which emerged joint management councils and -* Four days’ production of most 

" rards seeking a formal closed ^ a meeting of 400 senior shop committees. models at the Triumph factory 

v ->p In the mining Industry by stewards may he. resolved when Complaints that white collar at. Coventry have --been lost 

. " .rning the National Coal Board the meeting ls~ zeconyened on unions would have too big a say through the reaction of 1.000 

-it all its 14.000 clerical workers Monday. . in the joint committees were staff *xo alleged delays in imple- 

ist belong , to a trade -union. • Yesterday's meeting, held at voiced by - several manual menting-a-new wages structure. 

: ' r*h<» tjttm 1'isimR it* warning the company's plant at Long- workers’ shop stewards and this About 2,500 workers there and 


Junior doctors seek 
pay in full 
while they protest 

it LO RELIES OLSLAGER, LABOUR STAFF 



General '• :: ^ ;Unlt 

Unfilled vac’n’sT J 000s 

Unemployed f ’000s 


Ocr. Sept. Aug. Oct.JSei*- 
13L9 143.4 138-5 375-2 398,7 
1,165.4 1,249.1 1,250.3 612.6 647.0 


rfv- Xji 

- ~ Sk* 


)i« 


' lus But the move is also in committee of. 32^. which was plant at Solihull, the sanctions At Abingdon. Berks., the MGB 
; P wiUi the declared' intention recommending their' acceptance, by 1.000 staff refusing to co- sports tourer output is being 
‘ * air Joe Cormier NUM nre*u- The meeting never" reached a operate with the reorganisation held up by shortages of hoods 
*•-- it tn seek a written rinsed Vo *« because .white collar union of the company are tightening and more than 300 workers are 
n in thTLl SsttV representatives - had aot had their grip. idle, 

p in tne coaj mausny. time' to absorb ;the ; proposals, Land-Rover production Is 

.fenrai workers would be which they did act receive until being seriously disrupted and it 

st affected because there is y^terday morning, and-because is questionable whether manage- ami nnilTF 

s. -ady a de facto closed shop much time was taken . np xn a ment can avoid laying off IN rC|#|tK 

ung manual workers. wrangle over whether. . the workers unless discussions aimed 

^ vfae number of non-union mem- p:- in- ^ 

r^irr hsirEorc Scots lorry 

^roSs,s&jysft* IxJLC worKers seeK. hh-vpisj 

> oi rival among this. group, the . — - . . U11Y vlu 

’ . ociation of Professional, * V . n/ - 

better pay-on acceot £6 


scision 


I i f ^Ap^Ucate talks are under way, 
4 V V [ I ii ed at establishing a modus 
^ vi ;i mdl between the - two unions 


BY OUR OWN CORRESPONDENT 


Scots lorry 
drivers 
accept £6 

A £6 pay deal, providing 15 per 
cent, wage rises, has been 
agreed, by the recently-created 
joint industrial council eover- 


A POTENTIALLY explosive new 
issue has been introduced into 
the' dispute, over junior doctors* 
overtime pay, which has jilready 
lead to unprecedented .industrial 
action and threatens to '"spread 
further next week. 

The : issue is whether the 
doctors should he paid in full 
fpr the time when, in order to 
protest against their proposed 
pew contract, they work less 
than usual by treating emer- 
gency patients only. 

Yesterday more than 4.000 of 
Britain’s 15.000 junior hospital 
doctors were said to have joined 
the protest action. ' which con- 
sists mainly of creating emer- 
gency cases only. About 15Q hos- 
pitals are affected.' J 

Doctors’ leaders estimate that 
by* Monday wore than 6;000 
junior doctors will have joined 
the protest movement 

The question of pay was raised 
in passipg by local health 
authority officials in Blackburn 


this week, but yesterday the 
Department of Health and Social 
Security refrained from giving 
an absolute assurance that junior 
doctors would continue to receive 
full pay. 

It said that -under then- 
contracts doctors were paid on 
an annual basis. “ At the 
moment, we are leaving the pay 
question- to the employing 
authorities.” •/. 

-No health authority appears 
to he contemplating withholding 
junior doctors’ pay because of 
industrial action and . the 
Government is thought unlikely 
to issue instructions on the point 
before the national ballot, .on 
protest action in a few weeks. 

The British Medical Associa- 
tion, which expressed sympathy 
with the junior doctors on 
Wednesday, has called on Mrs. 
Barbara Castle, Health and 
Social Services Secretary,' to 
honour the principle of “ no 
victimisation.” 




Sept. 

Aug. 

July 

Sept. 

Aug. 

Currency resrvs. 

Sbn. 

.'J.S53 

6.004 

6.259 

7JTO 

6-842 

ManfcL. prods, a 

1370 =JOO 

195.0 

193J3 

191.7 

158.6 

156.1 

Bank advances b 

fbn.' - • 

13.782 

14.074 

14-255 

nj. 

n-?- 

Terms of trade 

1970=100 

82.8 

82.7 

82.6 

76.1 

745 

Retail prices ... 

Jan. *74=100 

140^ 

139J3 

138-5 

U1.0 

1093 

Waste rates 

.July72 = 10Q 

. . 184^ 

184.X 

183 JE 

146.3 

145^ 

Basic materTs d 

1970 ==100' 

-342-7 

241.1 

232J8 

212S 

213,7 

- 

- r - - - “ 


-1975 


1974 : 


. Aug. July June Aug. July 
HP debt f ' : '• £m. ' 2J38 ZJ49 2.257 2.303 2.306 

Retl. sales val.*» 1971 = 100 .175.8. 174.4 172.1. 150.4 146.5 

Indust, output** 1970=100 99.1 100.0 99 .5 109.4 110,0 


^ V 1 1 !' 8 ”°- dus REDUNDANCY -THREATENED people protesting at the proposal ScottL^in?^ driver* 

'• ? man dJSCS. ®?° "“*** the™ 'SSS Nov^ber?. 

id raw from their joint nego- yesterday at- the doors of. the » ' e Stwwtenl ■ T^phones and 

-,.lng machinery at the end of company’s KiriwaWy faefoty. SJJJjL ^M^oriented^I Mr! ^ a ^ CS 

>,ear - GEC plans to shed 850 of its Greenr MacKenrii? Under-Secre! Talks between British Rail 

vrS 7M i ll “ f ,0re »^ aa haIf 3 *°°° in Ptfe. It has tary^o^Industry* in the Com! and the three railway unions 

i ^ ntem ‘ ash^d for voluntary redundancies raons JJaSE* adjourned yesterday without 

-hip and APEX about one- and many more non-voWnlary It was handed in by Mr. Ian 0J1 whether p f^ 

?* , . . redundancies are’ expected to be Paisley, United Ulster Unionist PP®®? .guidelines on economies 

- E?«riSi iS SnHll e BoH rolled ^T^^o^rosenUUves 

' PMSS d d nr ds,orabett ' rre4anda,,ty 5E& , »3-'* Tr * n « I “ rt 

> . ns ext One of their leaders said: “ We company in Coventry, wtaere Prntocf- ctriLs 

' r. Jeremy Thorpe Leader of are forced to accept these re- about 1,200 redundancies have VV 1 '” 1 &irui.e 

" " Liberal Party, is to ask Mr dundancies, but we cannot accept been threatened. r ® sumed at Dun ^P‘ 

lael Foot Employment tbe present redundancy offers — The delegation emphasised the' rir ® m . factories on. Merseyside, 

etary, to make a rtatement w e are being offered tbe/ bare need for a viable British machine , ®5®f Wednes- 

’ he Government’s attitude to minimum from a very rich com- tool industry as a basis strike by about 

dismissals, all of which were pany that made a profit of £120m. Britain's economic revival. Mr. f.'vJ 0 , .™ e company s 16,000 

! the Ferrybridge “C” power this year." Varley promised to consider f ^ 0 vL e r , s f 1 jLI!£? 0D , s< ', t0 ^ 

; on, Yorkshire. • A petition signed ."by 14,000 their case. - - 80 international day of 

• r* : ^ protest against multinational 

rubber companies. 

, sex equality hanging fire 

- '■ sen ting 5,000 manual workers 

,.y OUR LABOUR REPORTER employed by British Nuclear 

■ Fuels meet soon to decide their 

’ TOP British companies are The -Equal Pay. and' Oppor- all senior personnel positions, nex t move. after mass 

ne special preparations to ttmity tJampaign, ' -i ^wnich even in industries employing meetings which showed there 

, nfo _ onnorhinities counted the' survey, expresses large numbers of women. Among were mixed feelings about hold- 

"j ~^ D ^ .. concern in its report:- that with the companies- surveyed only ing a strike oyer management's 

-fomen even though new. sex.. ajg - laW onSy. twd 'Veeks F. W. WooJtvorth' - bad 'a- female "insistence that a E2.C0 a week 

— : ~^=iminatlnn. legislation, comes away.^ so little thought hakrheen head of personnel.-: . - • interim payment agreed in June 

force in two months. . given to its implications by- even However, active moves are J? 11 ? be offset against the £8 
survey has disclosed • that the largest 'group 'of" cbiBpiLiues.” »nrfpr way in some companies, bout for their annual settlement 
of 20 leading private sector The. campaign is seeptjeai Imperial Tobacco said that it- — payable from October 1. 


Board members of BSC 
company to meet on jobs 


Trade and 
Industry ' 
Imports f.o.b. 
Exports f.o.b. u * 
Visible trade 
balance 

Comm, vehicles* 
Cars' 1 


Man-made 

fibres* 

Steel (weekly . • 


Jan.- Jan.- 

Sept. Aug. Sept. Sept. Sept. 

£bh. - L775 U64 1.75R 1.816 L694 

£bu. 1.564 1.486 L518 1.446 L263 

£bn. — 0J2U — 0.378 — 0^39 —0^70 —0.431 

. ’000s 32 J 31 2. 32.8 37.0 32i0 

*0008 108 102 106 100 126 

Jan.- Jau.- 

Aug. July Aug. Aug. Aug. 

nr. kgs. 40.77 47.00 45.70 48A6 56^3 


BY OUR LABOUR REPORTER 

BOARD MEMBERS, including 
four trade union representatives, 
of a new British Steel Corpora- 
tion subsidiary company are ex- 
pected to meet shortly to develop 
plans for attracting new jobs to 
areas which will be hardest hit 
by .tbe steel industry 's. moderni- 
sation programme. -/ 

This new enterprise rikraed 
BSC (Industry) will involve steel 
union leaders in trying to satisfy 
their own terms for accepting 
the loss of iip to 40.000 jobs 
under the BSC’s development 
programme. 

Their commitment to resisting 
redundancies in areas where no 
alternative employment exists 
was reaffirmed yesterday by Mr. 
Bill Sirs, the leading trade 
unionist on the new Board, who 
is general secretary of the 
largest steel union, the Iron and 


Steel Trades Confederation. --. - 

The presence of Mr. Sirs on 
the nine-man Board of BSC 
(Industry), together with Mr. 
Eddie Lynton'. convener of the 
National. Craftsmen's Co- 
ordinating Committee, and two 
rank*and-file steelworkers, is not 
seen by. the steel unions as a! 
major ' advance In industrial* 
democracy.. 

This' fe because- tbe new .coiu-j 
papy is essentially a manage- 
ment organisation which will be 
only, remotely connected to The 
main policy-making centres 
within the BSC. 

However, the BSC, which has 
had'a worker-director experiment 
under way for the last seven 
years, is clearly hoping union 
representation on the Board of 
its new company will help soften 
any possible opposition to its 
closure programme 


average)” ...... 

Houses . com- . 

’000 tonnes 

310.0 

262.2 

391.2 

406.1 

42719 

pletedTf 

WOs 

22.0 

26.9 

24.4 

20.4 

2117 

TV setsjj 

i Radios, radio- 

.. ’000s 

144 

194 

202 

199 

253 

grams ft 

•0&0s 

392 

34.1 

381 

329 

480 

Bricks* 

Cement (weekly' 

millions 

' 360 

421 

407 

425 

477 

average)" 

TOO tonnes 

307 

«I4«1 

327 

344 

3aft 

FurnitureT*" ... 

1970=100 

148 

152 

153 

133 

136 


Hosiers''* 

Petroleirmt 

Elec, cookerst f 
"Washg. mchns.t 


Engirt, (orders 
on hand)** .. 


Y OUR LABOUR REPORTER 


Dockers’ severance plan 



July. 

June 

July 

July 

July 

•WM) metric 





. \ 

■ r tonnes 

'2.00 

2.54 

2.05 


129 

1970 = 100 

87 

87 

88.4 

100 

1909 

m. tonnes 

5A2 

5.68 

6.83 

6.40 

7^7 

’000s 

79.0 

7941 

Tffl 

49.7 

68.7 

- ’000s 

86.7 ' 

77.6 

876 

66.5 

75.7 




Jan.- 


Jan.- 


. June 

May 

June 

June 

June 

1970=100 

114 

116 

119J5 

138 

137 

m. kilos 

10^ 

9.3 

9A ■ 

1L7 

10.3 




Jan.- 


Jan.- 


May 

Apr. 

May 

May 

May 

£m. 

. 24.7 

24.4 

24.9 

20.1 

18 j 


BY JOHN WYLES, LABOUR REPORTER 


BEAM 
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of 20 leading private sector The campaign is seeptjeai imperial Tobacco said that it- — payable from October l. 
allies has a written equal about the claims by many large was eliminating discrimination 
rtunities policy and , that companies that they 4u c not4is- in job titles and in Internal and HOIS fees • 
a third claim to be working criminate. - The . low pjfe.por- external recruitment- advertising. The British Airline Pilots’ Asso- 
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LDNDON DOCK Labour Board 
has -cut the qualifying age at 
which its dockers can apply for 
voluntary severance payment, id 
a bid' to speed up a planned re- 
duction in the enclosed docks 
labour forca . .. 

-As the -rate of applications for 
severance has. dwindled, the 
Board has decided that it Is un- 
likely to reach its urgent target 
of 1,100 fewer dockers unless the 
qualifying age for severance pay- 
nients is reduced from -51. to 40. 

Union representatives on the 
Board have heen persuaded to 


accept this change because of 
evidence of increasing losses 
ampng port employers, who are 
being badly hit by a 20 per cent 

drop'io trade 

The National Dock Labour 
Board recently received a £5m. 
Government- loan to help finance, 
tbe.rpductions in London, where 
payments of up to £5,250 are" 
available according to length of 
service. Under the dockers 
registration scheme, which the 
Government plans to extend to 
aifsmajor British ports, dockers 
cannot . be made compulsorily 
redundant. _ 


- - Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 

Consumer £bn. 

spending ...... 1970 values 8-950 9.059 18B09 8.782 35.759 

Motor trade' 

turnover ...... 1972=100 145 137 141 122 .115 

Bldg, and civil 

engineering.* c £bn. 2.903 2.631 5^34 2.558 4449 

;"TF ■■ 

* Production, t Deliveries. tNet sales. § Consumption. ** Seasonally 
adjusted. ttAll manufacturing industries. l| Excluding car radios. 
*? Deliveries. U.K. made, and imported sets. bFrom May, 1975, 
onwards new basis of calculation refers to advances to U.K public 
and private sector. Historical figures on new basis not available, 
d Prices, f Including cooker griller toasters, c Value of output 
IT United Kingdom not seasonally adjusted. 
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old boy, • 

ft * how wa s that business trip • 

t j, A**'' to Toronto.? .... .. .. 



advertisement from Swissair 
about its services.) 






Well r ril teiryou. When I travel 
on business '7 . 


.... it’s always by Swissair, 
First Class. To Hong Kong, 
Nairobi, or Sao Paulo 
naturally nothing but DC-10- 
they’ve just enlarged " 
the First Class section. 







With a DG-10 you even have 
plenty of room in Economy: 
there are practically never more 
than two seats side by side. 


■ j. l&ifW* 1 ’ i 

You take your hand luggage 
with you in the cabin. Fits right into 
those oversized compartments 
over the seats, and you save time 
not waiting for the bags 
when you land. 


;.W'S A? 


Customs formalities • 

for samples. Cameras, and film gear — ; 
they take care of all that for you. 


«■? 
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■And then they have •' 
that PARS computerized - 
.reservation system : 

Of course you bookyour.hotei 
and hire your car through 
Swissair. V. 




NateraHy.yoir can cirder ' 
a vegetarian -menu. Or kosher. 
Or any diet you like. 

But whatever ft is, Wow! 




On long flights you pick 
your own seat in advance. 
These days ( always go 
non-smoker; wherever I’m 
flying to. 






^ / J 
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On the Far Bast routes ? 
by DC-10 or jumbo to New York 
I usually watch the film. 

And then there are 8 different 
music programs. To Rio, _ 
you obviously switch on sambas. . 


if your kid is travelling alone, 
they have a special Junior Service; 
my youngest flew all by herself 
to visit her aunt in Bangkok recently- 


: "Mlt Sw ■ 

Andeay you sprain your ankle, 
no sweat with SwIssaiF. 
They.have this wheel-chair 
service at the airporb 
















Oh,the European tops . 
they're- using the mew DG-Q-51. 

YouVe never flown with- 

siKticblcr.;;; 




And how 
was business 
in Toronto? 


I told you, the flight was 
-- a huge success. 
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BY JOHN HUNT 


Factories 
boost for 


Wales 


'By Justin Long, 
Parliamentary Correspondent 


TWENTY-TWO new factories 
casting £3.2 5m. are to be built in 
Wales, Welsh Secretary, Mr. John 
“Morris, announced - !!! the - Com- 
mons last night. 

- It is envisaged that 14 of the 
new factories will be used to 
house incoming industry at sites 
which include Shotton. Wrexham, 

- Rhondda,- Cardiff, the Gwent area, 

• Bangor and Anglesey. . 

Consideration will also be 
given, to the need for more fac- 
tories in other parts of Wales 
.when the likely' demand can he 
better judged.' 

The proposals mean that a 
further - 250,000 square feet of 
advance factory space is being 
offered, bringing the total. of Gov- 
ernment financed factories 
approved in the past 19 months to 
94, and floor space to over 900,000 
square feet 

Mr. Morris claimed that the 
new programme would provide a 
. “ major boost ” for Wales, 


CONSERVATIVE '■ and Liberal 
peers last nig ht ga ve way in the 
House of forite ■' and finally 
passed the Government Bill 
which Hits most of the sur- 
charges on the 11 Clay Cross 
councillors, and all surcharges 
on 400 other councillors, who 
faded tn put up council house 
rents under the . previous Tory 
Government's “ Fair Rent " Act. 

Amid some of the most heated - 
argument which has been' heard 
in the Lords in recent years* 
Lord Hailsham, from the 
Conservative front bench, said 
that in order to ; avoid a con- 
stitutional crisis, his party had 
decided that the only course was 
a “ contemptuous abstention” on 
the Bill 

He described tit as a wicked, 
unconstitutional' anti 'bdioiis 
piece of legislation brought in 
by- the Labour Government 
merely to help its owq supporters 
.who bad broken, the law by -fail- 
ing to obey the Tories’ Housing' 

. Finance Act- - - . • ■ 

The. debate broadened -out to , 
embrace the whole issue of the 
clashes between the two Houses 
of Parliament which has ..been 
developing over recent , months. 
.At' times, it seemed touch -and 
.go, .whether backbench peers 
would force a vote against the 
Government and bring on . a 
constitutional confrontation- 

Lord Carrington, Leader of the 
Opposition, said that one reason 
why they were hot' voting against 
the present Bill was because they 
wanted to concentrate on their 
opposition to the Government 
over the Press freedom charter 


in the Trades Union and Labour 
Relations (Amendment) -BilL 
His. party, he declared, bad. no 
intention of giving way on that 
issue. . • 

' For the Government, - • the 
Leader of the House, Lord 
Shepherd, said there was no 
constitutional crisis -between the 
two -Houses . at the moment and 
he still- hoped tg -reach.. agree- 
ment with : the- Opposition .over 
the proposed ' charter oh - Press 
freedom. U- . -V.. . • •: 


Finance (Special Provisions) 
Bill is popularly, known as the 
"Clay Cross Bill” The li Clay 
.Cross-' councillors were dis- 
qualified from holding office for 
five years, and -were surcharged 
for uncollected rent increases in 
November 1972. These original 
measures against them are not 
afiecte.d by. the. present Bill- 


** -0. «o 

•. -N. 


maim 


It does,.Tioy! : eyer;^ift'fiie sur- 
charges to which they ' 'would 
have, .• been- ■ liable -’between 
November 1VJ2 and - the time 
when the Tory Act was repealed. 
It also - lifts shmiar surcharges 
that could J Se levied on 400 other 
councillors fn 20 -'local auth- 
orities. 

In all, a sum of over £1®. 
is; npw involved. The Bill means 
that instead of thfa sum being 
Jnet by surcharges - on the coun- 
cillors . who. failed, to' implement 
the Act, it wilL now, have to be 
met by local . Council rent payers 
or ratepayers. 

Since the' original row over 
the Act, an extensive reorganisa- 
tion of local government has 
taken place 'To : take this into 
account, the Bill, allows councils 
to spread -the cost of meeting the 
charges over their entire area or 
merely in 'the' arei where the 
rent ixrcteasfes"’ were not paid 
originally; - ' - 

The Lords had thrown out the 


Meanwhile, the .-feeling from 
the backbenches seemed to be. 
that despite Lord. Shepherd's con-’ 
dilatory words* the two Houses, 
were on a direct collision course. 

. The veteran ' Labour -peer. 
Lord Shinwell, said that the hos- 
tility of tiie Conservative' ; peers 
was now so. great that sootier or 
later the ' clash ' must ' come. 
“ There is no use delaying it' |f 
you are obsessed with this hos- 
tility. You. might' as- well have 
it out now.' That is my advice 
to the House.” he said. 

He urged. Tory peers to vote 
against tbefCkrvermnent -if they 
felt so strongly over the Clay 
Cross issue. His theme was- 
taken up on the Conservative' 
side by Lord Home, former Toiy 
Prime Minister and Foreign 
Secretary, and a respected, senior 
figure in his party. 

Lord Home, argued that the 
Conservatives ought . to vote 
against the Bill, ' as it was the 
most dangerous- threat to demo- 
cracy that he had ever seen in 
all his years* in Parliament 
• The measure, the Housing- 



needed, says 
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THE “INNOCENT VICTIM” that statement Clearly We are. expressions of sympathy for • '** 
who died in yesterday’s London; all aware, and take note of the family .of ‘**°fea&Qr Falsity. 
car bomb explosion had con- fact, that thih was clOSe tp . our The .Old, Bailey life senteu 
tributed more to the saving of affairs in this House because - of indicated., that P°hce wo-' . - 
h uman life perhaps than anyone where it occurred.” . « spare no effort to ttacs do 

in the -whole medical profession,- -Fraser; ’Wa5..<hcereti wben J and- bring to yistire ^ th 
Mr. Hugh Fraser (C, Stafford’ be rose to <ti*stwn,.the Homa respotistble fO^terrpnmL 
-and Stone) said in the Commons Secretary. - ' He 5aI^.~X thank pohce would- depend -.<ta--fev.* 
vesterdav ■ 'the-Hbuse, and- ;tbe Home;. Secre-s-pmce- of possible -. miormat ’ 

9 w tars'. ttr what he said; ‘T-think being transmitted to tb- , 


T»* 


LORD HAILSHAM 
" wicked and odious 
legislation.” 


cheered as. te paid tribute to wfYatever '-party is al.ririC'ajnd justice those - involved. • 

deten^med to ; . Mr. ! Jenkins- rented- 

pSrfSS etffrpate terrorism, -whatever the^ police- were dnjte u» • . 

Mr. Fraser said tot -mfcssor ■ r . every. case of 


Fairley,, .his neighbour. 


Liberal • leader,.- Mr- Jeremy lag every. possible effort hi jB 


main previsions in the Bio, but 
the Commons put most of them 
back in.- It was sent back' to the 
Lords'- ' for' final ' 'consideration 
yesterday and will now become 
law. 

A clause allowing for default- 
ing couxiciilors to- be - disqualified 
from covlc .office, for five years 
remains In the. BilL. having sur- 
vived ^Government attempts to 
remove It In the- Commons. How- 
ever. .it will not apply to the 
400 councillors, as the'Bill means 
that they cannot now be sur- 
charged. 


for the whole-hearted compere-- 

bon of all to combat and not be' ! , - - .- - ' ' . ' "■ " 

intimidated by the viclouaness of THE ' DAILlf-' EXPRESS. •' was : brought by the Pnme- MM 
terrorism. .attacked by Mr., Roy Jenkins* or myself,,- or , any_ ol 

‘ The bomb attack- outside Mr. - Hon}*- Secretary; iil the Commons- Mtofeter upea^ the.- Attor 
Fraserig home showed the needyesterday for publishing what he Gen eralo f the Director -of-Pu . 
for continued vigilance by-relled “ode of the most false. Prosecutions In rotation.. 4o-.:« 
members of the public.* < ■ * irresponsible^ and *,. inalevole-nt of the matters.- referred . -to r 


in ejtpre»i»:ns sympathy to me m C.* that . 

Family of Professor. Fairley and -SSSi- ™L*!"£** 


Devolution White Paper 


ittiuuy 01 rruressior rairrey. anQ . ■ . =_ .v,. * 0 v'e 

to all those close to the incident. Sk? tiie ^ at a veiy early si - 

including Mr. Fraser.' 5“^ Expressjslamied tot to -Throughout. the pareparatur^ 

and - emergency fte'pase. -to Directw^ 


for Chequers approval 


servicer behaved Attoreey^e^and to SKSTwBf: and' ToUol^/- 

conrage and efficiency in ' the 1 ^? lp ® rt ? r advice which counsel^gsVe.* - . - 


Moves to counter -lump’ tax loss 


. BY RICHAftO fiYANS, LOBBY CORRESPONDENT 


THE GOVERNMENT’S devolu- 
tion .proposals, expected' to be 


ACTION TAKEN "by the Trea- 
sury to stop the M heavy loss of 
tax ” which has resulted from 
the use of forged and stolen 
revenue certificates' used by sub- 
contractors in to building trade 
— the “ lump ** — were outlined 
by Mr. Joel Barnett, Chief Secre- 
tary to the Treasury, in the Com- 
mons yesterday. 

He told MPs that the Inland 
-Revenue has asked subcontrac- 
tors to supply photographs when 
they apply for subcontractor tax 
certificates, and that the certi- 
ficate itself is being completely 
redesigned so that it cannot be 
easily used by anybody but its 
proner owner. 

Mr. Barnett recalled that it 


was the' Heath Government 
which introduced to tax certi- 
ficates in 1972,. with the infen-, 
tion tot they should be held 
only by responsible subcontrac- 
tors .who could be relied upon; 
to pay their tax at to end of the 
year. . 

But experience had "shown 
certain weaknesses in -the 
original scheme. “ Lr particular,” 
he said, “It has proved to be 
very easy to foige or alter the 
certificate, and since it does not 
contain adequate identifying in- 
formation, very often a contrac- 
tor cannot tell whether a 
certificate presented to him is' 
genuine and relates to to indivi- 
dual presenting it.” 


As a result, stated Mr. Barnett 
the scheme was- not achieving - its 
purpose. “There is a heavy loss 
of tax by the use of certificates 
— -some foxged, some stolen — 
by d dishonest, subcontractors, 
who subsequently disappear. 
Apart from the loss of tax itself, 
this is a 7 situation. . which 
encourages organised criminal 
activity.” , 

Mr. Barnett maintained, that 
the best way to .enable the con- 
tractor to check ' that a certi- 
ficate bad - been 'presented' by the 
right person was to have a photo- 
graph ou it, and he emphasised 
that this purpose of identifica- 
tion was the sole reason for the 
photograph. 


published ' in - a lengthy White 
Paper in mid-November, are so 
complex that Ministers are con- 
sidering drafting a - popular ver- 
sion at the same time: . 

*' The final draft* of the White 
Paper.' which some Ministers re- 
gard as the most' fundamental 
constitutional - . "document - this 
century, is expected- to be 
approved by senior Ministers at 
Chequers -to-day. 

The key question after a spate 
of rumours that the legislation 
might have to be delayed be- 
cause of Parliamentary difficul- 
ties and growing anxieties- inside 
the Cabinet, is when a Bill wQl 
be introduced. * 

One had beeti promised for the 


New Year, and Ministers ad- 
mitted yesterday that legislation, 
would have , to be introduced 
well before Easter to have any 
chance of reaching the Statute 
Book in the coming session. 

One. authoritative estimate 
that. the Bill would require 28 
days’ debate would mean, prer 
empting 12-14 weeks of Commons 
business, leaving little room for 
anything else. 

Only now is the magnitude of 
the Government’s devolution 
commitment' being : brougnt 
home to "Cabinet members not 
so far .directly, involved. 

.They have .apparently . been, 
appalled at its complexity as 
well as the dangers of a certain 
degree of devolution escalating 
into a demand for total separa- 
tion. 


courage and efficiency in the 0 kwm ^ ad ™* ™ . , - ' 

responsibilities' placed upon tore shonTd be.no more ^ Jenkins, .said that 

them;” But to task facing them conspiracy trials. • article contained a most ; gla - 

demanded the. “.-whole-hearted ' ‘Mr. Strauss added " t hat the contradiction . even _ oft the •£■.,.« : 
co-operation of each of us: to article said this was frustrating page. In one. column, .it - 
-combat, and certainly not to be the police In .arresting and there." were .to he no"Cun8m- v 
.intimidated, by the viciouaaess charging those, they believe to charges, and in : .another...|Xit 
of terrorism."'- be responsible -for bomb -out- reported a conspiracy - : coi . 

- Sir Brandon Rhys Williams (CL rages. • . tion. - . J. 

Kensington) asked: “Can .you Mr. Jenkins - replied: “The . In view: of The grave 'at 
confirm that this was hot just article oh the front-page of* the tions made._ about political. h - 
a blind act of terrorisn bnt the “Daily Express" today is in- ferehce . .’with -the condprf' .. .. 
deliberate attempt on the life of accurate in fact and wholly mis- -prosecutions; the Attov* 
a. Member?"* - " leading, -and. I feel, mischievious General intended to make a 

Mr. JenEns replied: “I would ^ In inference. - . **....*.* and detailed statement on t***" 

find it rash to confirm .or to deny 7 ‘ “No pressure , of any -kind was- matter- eaziy next .=week.t .- 


BY PHILIP RAWSTORNE 
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- THE COMMONS was positively •*' 
confounded yesterday by Mr. 
Harold Wilson’s negatives. 

It seemed .tore was literally 
. nothing he would do to satisfy, 
the varied demands that MPs* 
-made upon him. No meeting, ' 
no iari%, no ; responslbilty. that . 
ne was willing to undertake. 

A Cabinet meeting -^nd an 
aadience of the - Qu een -— th ose ■ 
were his engagements for - to - 
day. And- he Iliad no intention 
of getting, engaged in swythlug 
else--.- . •• . ; 

No,' Hr. ^Wilson toid Mr. 
Norman Lament (C_ Kingston), - 
he had no plans to meet the 
Governor of the Bank of Eng- 
land. .10 . discuss-. ihe “deep - 
concern ”, ; about' . the -. public . 
sector borrowing requirements. 

No, he informed Jftr. Michael 
Latham '( CL. THeltph). he could 
hot say whether the Cabinet . 
bad discussed public expend!- 
ture.. .* / 

“ When the.' Prime Minuter 
sees "the Queen would he 


remind ' her' '. , :” Mr. Dennis : 
Skinner (Lab.. Bolsover) inter- 
vened— only to have ■ his 
question- negated by ■ the 
Speaker. 

“ Will he consider putting to - 
her at -some stage . - ” Mr/' 
Skinner tried a^tin. No, no, 
said the Speaker.* that was not- 
a subject for questions. . 

.- . Bur It takes more than than 
to nullify Mr. Skinner. Instead 
of going -to -the Palace.- he. 
'demanded,' would Mr. Wilson 
do • something - about " the - 
M antics-df to Tory geriatrics ” 
in the Lords; ■ 

“ 'jriiere.ls ho Ministerial 

responsibility, I am happy to 
$4 y^ ; responded "the Prime: 
. Jffhrister. ;/ ^ -! - 1 7 

; . tmeerfully rejecting requests 
for jhe appointtnent df & new 
"Scottish Office Minister,, deny; 
.tag. tesponsibiltty. for. Press 
reports'qf delays ip. devolution, 
Mr. Wilsbu'did agree to. accept 
: a ’question -from -Mrs. Margaret 
Thatcher, the Tory leader. 


i - Would he take some ac - 
■ *. on. the Price Commissi 
--. report which riiowed that p 
1 . increases in the national 

- Industries were rising Jd; 
hod far faster - than in 

- - private see tor? .she demam 
-.' No, .‘said Mr. WilspDr-th'e 
. -ii rather greater tengtlL. :- 
Government Bice the test i 
1 \ Government, was insisting 
^ public sector charges shi 
reflect costs, 

. • ;'ln _a- final desperate hh 

- secure .an^ affirmative.^ 
v- MicfiacI Brotherton (C„ Lot 

Invited the. Prime Ministe 
visit his constituency^ 

No, * replied' Mr. Wi 
politely. Nor would he be 
^ .B&aded.^by - Mr: Bzpthert 

• .appeal to hear thetouth‘< 

- torate’s" views: on vr 
punishment for temrists. 

“It . Is hot my ,task.to 
" round Conservative constil 

• ties td see what the pe 
think when ' they- are ir 

' quately represented Sere,' 
declared. 




NEB powers restored to Bill 






* <!‘* •- 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 




investor 


The last two years have been a period of great uncertainty in the property 
market. Activity in the property investment market has now increased, but in such 
conditions it is important for the seriouaproperty investor to get professional advice. 

At St Quintiii Son & Stanley, we’ve been advising on proper^ . 
investment for nearly 150 years; and bur clients include some of the largest 
investors there are-insurance companies and pension funds among them. / 

As well as advising on the purchase or sale of existing buildings, we are 
experienced in acting for developers-valuing sites, preparing cash-flow projections 
on the basis of plans and, according to market conditions, arranging finance to 
enable projects to proceed. 


THE CONTROVERSIAL Indus- 
try Bill completed its passage 
through the ' .Commons in the 
small -hours of yesterday morn- 
ing. after a series of divisions 
had stripped ft of all the major 
Lords amendments designed to 
clip the powers of the proposed 
National Enterprise Board. 

A guillotine on further debate 
and the Government's majority 
in the Commons ensured a final 
vhowdown on the legislation next 
Thursday when to Lords must 
decide whether-' or not to 
acquiesce in the rejection of 
their amendments by the elected 
Chamber. . 

But a number of Labour MPsL 
warned the jwters that' they conld 
.provoke a constitutional crisis 
by continuing to oppose the- will 
of to Cduundxis. 

Former Industry Minister, Mr: 
Eric Heffer, roused' loud Lefty! 
wins - support when he dared' 
peers to do so and thus bring- 
abouf an occasion for abolishing 
their House. 

Tory . MPs sat grimly silent' 
under these challenges, and in 
.toe divisions that followed it was* 
noticeable that resistance to the". 
Bill . slackened. The Govern-:, 
ment’s first majority was 12 , but 
in successive -votes it rose to the 
-20s and’ in the.- string -of. final 
divfsions it reached a high point 
of 44.’ .... “ . -.* 


Mr. -Michael- Heseltine, 

. “ shadow ” Industry Secretary, 
.also took a ' less- belligerent 
stance at one .point in to 
debate! - This was when he 
^appealed to all political parties 
to sink their differences . in a 
new effort to reach agreement on 
a common : policy . for restoring 
the economy. 

But the Government had its 
own way. First,.it scrapped, to 
jirovisfon inserted by the. peers 
to deprive the NEB of powers 
to set np new industrial enters 
prises and to form new com- 
panies. .- T 

Nex, " Ministers deleted the 
amendment J tb -jjrrevent Ithe-'NEB 
■frbpi >extemiing [public pwher- 
s% "-into - profitable areas of . 
■nanu&OhiHng. Tfcie dJIution 'by 
the -peere ".nf the .concept of 
•‘tedlistcfca democracy "..as, d0- 
fided'-tiy ther Government Was 
‘ reritovedr': • r • 

Lords, amendmeats dealing 
with the .'disclosure of informa- 
tion were! also deleted. These 
deletions disposed of the peers’ - 
previse that company informa-. 
tiqu need nut be given to an^area 
tpfde "toiOH represeatatiye.wio' 
did not work 7 for the company. 
The priAdsion OH the disclosure 
of information. -to shareholders 
was r^ectedi ' .y -u. 

In amiition, to Government 
maj^ty.rfc .ft; . to • fords pro-! 


posal for an appeal comn 
rather than an advisory 
mittee, for dealing witb disi 
meats oyer requests for con 
Inform ati op. 

On the other hand, the 
ernment retained a numb 
amendmenls — ones which 
been Sponsored by MinlsU 
the Lords or changes reg 
as Improvements and mostl 
side the ,** crucial ” areas f 
BilL - 


P.O, must m 
deficit nav<ne 


THE GOVERNMENT' hM 
fica . that . the **F»rt -■ Offlfce 
meet 7 the deficit !c6ntrihuti£ 
its itensiDn-fund from. Its 
resources for jd 73-78. Tbi 
announced- in' the. Coarmou 
terday by Mr. Gregor Mario 
Minister of State for Indiist. 

He told MFs that no cte 
had yet been taken in : n 
of future years. •• 


North Sea bi 


ARRANGEMENTS for 'to 
licenaing round for North S 
will be announced early 
year, M t. John SriiitiL-J- 
Secretary for Energy, slat 
the Commons yesterday. . 


AUTHORS WAKTI 
BY N.Y. PUBLISH 


BY PHILIP RAWSTORNE 


" 7 One way out of file maze: consult professionals like St Quintin 

Son & Stanley. 



THE GOVERNMENT - seems 
likely to come under further 
pressure for the introduction of 
selective import controls at a 
special meeting of* the Parlia- 
mentary Labour Party which has 
been called for November 5 to 
discuss the economic situation. 

Mr- Cledwyn Hughes, chairman 
of the PLP, said last night that 
the party's liaison committee had 
been “very Impressed” by the 
case for controls * on imports of 
footwear put to it by a delegation’ 
led by Mrs. -Mauren Colquhoun, 
MP for- Northampton North: 


Lwdteg book DuhlWwr sedks : 
acrarts of xH typos: ScUoa. noo-f 
dog try. scholarly and xaUsdoos 1 

etc. New authors welcomed. 


and^- J^ .Barnett. brief ' 

^ermry- to-'- the Treasury. ^ M ^ Nev Tortr 


TBE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 
UNITED 
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jfeMA ST^H'ENt FOR SHAR£H01DERS. 




"Chartered Surveyors. 

Vfe can save you mare than trouble; 




Viatry House, Queen Street Place, 
LonctoEC4R 1ES. Telephone: 01-236 9§6L 


He said that the committee had 
invited MS'. Peter Shore, Secre- 
tary for Trade, to a meeting next 
Week on the issue. The question 
of controte in other fields such 
as textiles and television tubes 
would also be raised. 

The PLP has ..also, called a 
meeting- next Wednesday to 
dirimss the question of cash 
limits on local authority expendi- 
ture. The meeting will ■ be 
attended by Mr. Anthony 
Crosland, Environment Secretary, 


ear tb'30tk September, 1975, £ 85 fi,SK 


itedactionstotaUing £32SA28 wete pnde In the prin 
?. cinal-aiuqwta of- Loans during the half-year, of "whicl 
!'Sfi3fi85 represented, capital repayments as providei 
for- iasilSw^ ^-Legan.rAg®efemente and £134,743 specia 
re^cttoiiaMd tepaymente- 


3 “ Tim -total araount-df Mans Outstanding at 30th Sep 
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[COMMERCIAL RADIO IS TWO 


IS 


BY ANTONY THORNCftOfT 


, ; • .* larketing Awards. Among the 
’ ' arger operations, .with a tura- 
j; - »er in excess of £ K ta-, ' Inter- 
^ National Computers *wW Judged 
> ■, ■' v s taw made the most Smpres- 

: ..'Ire application; in the- middle 
'■ ^ and,, companies between £2m. 
ad £10m. Reset was -chosen : and 
UhJ elow £2m. Nissen International 
’-ill: *v! Sport* Equipment) was cuceess- 

. > Afl three companies shared a 
tiaxncteriottc — they -endeavour 
' • v get dose to Xfreir customers 

' trough demonstrations sad con- tM 
■ 'sranees rather than rely on 
. - .frertlsliig their goods.' . . 

I CL. won because of the per- 
— l irmance of its 2803 email com- 
- - Titer which was introduced two- 
. * ad-a-ba If -years ago- and of whieb 
. ' . 240 have already been sold, as 

. jainst the initial target of SOD. 

- - is a small computer, costing 
am £23.000 upwards, and Mr. 
: rtaWe for its flexibility. 



D. Vaughan,': Marketing 
Director of itonL • 


neg 




The main marketing charac- 

rtrtic introduced by ICL's ICUs profits four times, tq £l2m. 
dridwide marketing director It is the -company's best selling 
{ter Ellis was the establish- line and the biggest European 
ent of customer centres where computer system. --It has been 
rtential buyers could come so successful that a new version 
oug and try out the new makes its appearance in the cus- 
aebihe. There are now 37 such tomer centres next week- 
litres and six are in the U K. The winner among the medium 
jmpantes get to know the 2,903 sized companies waaRexeL the 
id see if it suits their needs, star performer in the Ofrex group 
tdr stuff are trained, so that of companies. Rexel may not be 
they buy it there should be »n immediately familiar name 
wer tee t hing problems. The but one of its products eoiild well 
03 was the result of a special be within- your : stretching 
jxket development' department ' distance: die company .is the 

: largest supplier of offl« stapling 
equipment, a £ 10 m. business. 
Rexel does not confine itself to 
stapling. It has diversified info 
filing, pioneering the pVC file 
under the Nyrex brand' name to 
replace the increasingly expen- 
sive^old Manila file, y ■ 
Obviously a file is. a file and 
a stapling machine is a stapling 
machine, and Rexel; v-^on its 
award by bringing; marketing 
into a less than brand aware 
industry. It introduced- the 
"56” .range concept,'*, whole 
battery of staplers, .v -which 
managing director Alap-; Wylie 
claims can “handle 92 per cent, 
of all stapling tasks." . : , 

But it is in the publicising of 
its products that ReSel-'scores. 
It organise^ • demonstration 
evenings' for the: staff - of • its 
customers, who cover : -retailers, 
wholesalers^ and . . distributors. 
;• gathering them in at every level 
from managing, directs® .to 16- 
V yearold shop : . assistant^ ' and 
making - : Sexel. V range- 

-er EKcij Marketing Director of conscious over an Informal 
- InterttationaJ Computer* .. drink.; The evenings ifre-;&ot ail- 
V- hard sell, and take in.tppiflf like 

c . SftiSSoti biPSe prod*. %'* 

aU covered byfr.-Ologan 
* y * 5acceasful " Partnership in Trogr^S." with 
^ ■ . .. the aim of -getting yfifar buyers 


countries, .and many link-up with 
a larger exporter. But in this 
case the roles are rev e rsed and 
Rexel has .taken op the. agency 
of a bigger company; it Is 
handling the export marketing, of 
English 'Numbering Machines.' a 
subsidiary of Rank Industries. 

Nissan ' . international, which 
won the minnows section, bears 
all the characteristics of a small 
company— it reflects the per- 
sonality of its ebullient manag- 
ing director Ted Blake. It is 
a folksy company, fond of. sayings 
like "we. are still' more of.:a 
large acbrp than an; oak™ and 
” the customer is not always 
right but ouly he has the right 
to be wrong," and it. has in- 
creased its profit. over. four times 
in the past five years to £160,000. 

Nissen is the subsidiary of an 
American . company which in its 
turn is part of Victor Compto 
meter. It is in the sports equip-] 
ment area, in particular table- 1 
Tennis equipment, and has ex- 
panded on the' boom in sports 
centres. Indeed, - it has- just 
sponsored a Sports Centre of the 
Year Award. 

It is at the top end of the 
market and does not deal with 
the retail trade, which- tends-, to 
stock smaller and cheaper sports 
goods merchandise. To avoid -a 
recession in the U.K. market 
Nissen exports exports 42 
per cent, of its production. 
Much of Nissen’s marketing is 
done at conferences, in particu 
lar the annual National Recrea 


j IT IS two years now since the a best- performance ever, apart attract, in. Glasgow. Managing 
i first, hesitant, -land -based com- feted. -its first month.' ' . director James Gordon says that 

Imercial radio stations appeared enronraMn™ *»«««» *« in a given week over « per cent 

in tiie II.IC.In the London area, of the- total radio hours tuned 

at -the height of the advertising?? lnt 9 *** raptured by Radio Clyde, 

boom,. All too .soon 'the adver-££jS? L^doS ^ Swansea Sound can better 

med liun. Btimu la te d by the have recen flj. appeared, Clyde' gets two-thirds of rite 

S2 m «i n 8 2<.r e m ^ * s Swansea Sound,' have' income fr^ national adlvertisers, 

8on ! e ^ W€lI » better, than and this is typical amoDg the 
“J if 4 *^ a J b ^ d tboso serving tile major conurba- larger .stations- 1» contrast the 

patch. Now it has settied down^ofi. : smaller operations, tike Swansea, 

to a sobadiary, bmjnerclfully xbt siar station" Is still Radio rely more on . the local advert- 
P 5 DS ^ US ' r ° le b Brit f sh Clyde in Glasgow which along isers. 'It seems a shop is pre- 
?£' will' all. the others, has jtS Pared to pay £7 for on 



12 UUatOi- Miy 
i m 


Save: W I» T»C 1 i »atfC«fnr« »" »Vi' 


^ completed, on September 30. its Swansea, but not invest £21 for 
r ? w 3 ii financial year. In this case its a similar spot for a bigger 
B P° m \first lull one. .With a gross station, like Radio City In Livers 

This ytsar expenditure on the revenue of over £lm^ Clyde has pooh . 

15 stations already on air (to be covered its initial -operating To celebrate its second anni- 
Radlo costs and intends to pay its ternary last week. Capital Radio 


Hie £l 9 110m. depot 



)vier 60 per cent, irf the saTes- td .be your best sellers. 

-the 2808 ha ve gone abroad and . The exercise "fakes '.place 
: sarmajorYactcr in pushing up ' worid-vdde. since ^Rexel exports' 


Bill Fletcher. Sales Manager of 
. .Nirccn Irrtemational 

titra COjiferentfe 1 "where it tap- 
raced 'the attention' of ' the 300 
delegates fall potential custo- 
mers V With ].an audio visual 
presentation entitled “Mistakes 
I ;h»ve._made as a manager in 
the -recreation business. - . 
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MARKETING £11,000 or more 

We seek a man- with outstanding: J - .. 

• Personal and intellectual authority: a persuader 

• Experience instimuIatXiigtndjvidual consumersi 
motivation and marketing programmes ’ V. , 

• Understanding of European consumer markets 

• Communicatixig ability ■ up and down several, languages. 

To create, monitor and help the direction of-marieting - 
campaigns overseas and home.- Travel envisaged, including 
America. Location S JZ. England. . t . . . 

Write with full personal details, or supporting; c.v., quoting 
Al, in confidence to:— •* 

(Y/L2 Management Resources, Grosvenor Gardens, House, 
irlV London, S.WJ. TeL (01) 828 7000. Te{ex2Sil7. 

Management Resources Personnel Selection — Europe AsiW Australasia 


joined, this month by Radio®®™."”* mtends to pay its versary last week. Capital Radio 
Orwell serving Ipswich) will be rtiareholders a -small dividend. jn London unveiled new research 
close to flora. In the first nine 'On the Income side things get by Marplan which showed it has 
months over £5m. was invested, steadily better on the audience overtaken Radio Two in popu- 
and October looks very good, side listening has settled down, larity in the London area, with; 
Capital Radio. Tor example, but at a level which the station a -22.1 per cent share of Uie 
reports that it is attracting more claims is well in excess of any- audience, second only to the 25.9 
than £300.000 in this month aione, thing the BBC stations can per cent, credited to Radio One. 

These, figures, suggest an audi- 
^ ^ ^ ence.gain of over a quarter since 

■. a ' . the last official radio research by 

Agency news 

V . £2.1m. in the financial year just 

— - - - - ; j completed, and expects to- move 

into profit in the next 12 months. 

• BACARDI, which bolds. around account with effect from January In contrast, the London news 

80 per cent, of the white rum 1. ' Spending on advertising is station, LBC, still, sells time at 
market, is switching its £300,000 ! expected to be. about £150,000, generous discounts and . its 
advertising campaign out of J. substantially more than in 1975. revenue of around £700,000' (of 
Walter Thompson, which has Pernod is one of the fastest grow- which £300,000 comes from sell- 

developed the business for 13 ing drink products in the U.K., mg news to other stations) is 

years. with sales increasing from 45.000 well below its total costs. ' For 

a abet /- t,. cases in J972 to more than the moment the Canadian com- 

w-, 0 ^ 200,000 cases this year. The pany Selkirk Holdings seems 
Kn th n account was. resigned by Saatchi- prepared to trust in the station’s 

^ after it merged with JveStual success, and is pumping 

Comptons. in cash. 

^ n ,?„ • PAU1 - Wilmot is. joining Roe Most of the other stations 

TrfwS«tnn f0r r^!lnani« Humphreys London agency as report an improving financial 

n^A*»R dUI ifo? creative director next month. He position in contrast with the 
previously with Me La re ns, hard times being experienced by 
f 8 1 ^ e 6 D ^ comnMS ‘ who have appointed ■ two new the Press. For example, Picca- 
sions and discounts. ^ . joint creative directors, Barry dilly Radio in Manchester has 

• COCA-COLA has switched its Smith and Bill Atherton. They joined Clyde In making a profit 

advertising from one Interpublic jbi® Hip agency from French in the last year, and its adver r 
agency to another. From January Gold Abbott Kenyon and tising. continues to increase, 
t McCanh-Erickson, which" Eckhardt. There are still problem areas in 

bandies Coca-Cola in most of # -F. WILLIAM Free has been r^! 0 ' in particular the big 
Northern Europe, will be appointed .to handle the Black packaged goods companies -are 
responsible in the U.K. rather .Velvet Canadian Whisky account. ? lo . w to invest, but in the main 
than Wasey -Campbell Ewakl. Black Velvet is distributed in the J t ,s *n encouraging story. 

This agency wiH look after other U.K. by Gilby Vintners. Free A couple of major advertisers 
brands, such as Tab, lift and also. has the U.5. account are close to making deals which 

Fanta. -% THE pharmaceutical division will Involve them spending over 

• YOU can now bnv the 16 sheet Of. I Cl in Cheshire has appointed £200,000 in radio next year, and 
uorter i wEI h ! vou Royds Manchester to handle the a change last week on the pro- 

the tracks at LnX - advertising of its medical pro- duction side should make radio 
Underground station* in 150 ducts in the UJL-from January 1. more attractive to smaller, adver. 
MCk^ refti ttan fijSELLOTAPE.Pcodupts is d.^r.,tU>ers; in future the stations will 

?Mdom dteSbiSon llasl* ' Tlach tearing into the £4m. draught accept tapes of commercials'. and 
nackaze aUovre 1 ^n° an^ o ne dav’ e *ri u ^ er market, a'ndTs financing convert' them to cartridges them- 
70-'n« trf Under^ouSd advertisiag campaigiHir ^re. -TbK -wiH sare apeies 

tLJoZ.rft * business for six years. It is and advertisers around £6 on.* 
travellers to- see the -campaign.. • attocted ;• . by J rowth m. commercial a, big gain when 

• VERNONS has been appointed draught excluder sales following individual advertising spots can 

jo- 'handle the J Pwmod _U.K^ ; tb#jpergy crisis.,.* . .. cost less than HO. .. . 




CASH and carry turnover in' the 
year ending last -January was 
fl,116m. according to a new A.C. 
Nielsen survey. In the three years 
since the research company's last 
investigation turnover has risen 
by 58 per cent. There has been a 
slight decline In depot numbers 
to 606. as the smaller operators 
disappear, but the selling area 
has jumped markedly .to a total 
of 15m. square feet. 

The average cash and carry 
depot has a weekly turnover of 
£35,500 from a selling space of 
25,000 square feet Its weekly 
turnover per square foot is £1.42; 
its number of check outs four; it 
has 79 parking spaces, and 25 
employees. In practice the varia- 
tions are great, with 41 -per cent 
of the depots having a turnover 


of less than flJhn.. while at the 
top end 17 per cent do more 
-than £2.Bm. of business in a year. 

Over three-quarters of the 
depots have separate catering 
sections, a lower figure than in 
the 1972 survey, suggesting a re- 
appraisal of warehouse layout 
Other changes In stocking policy 
are an increase in frozen foods, 
handled by 91 per cent, of depots; 
liqnor (75 per cent): hardware 
(73 per cent); and textiles (72 
per cent). In contrast fresh fruit 
and vegetables have been 
dropped by many operators. 

Virtually all warehouses do 
some advertising and sales pro- 
motion. with S4 per cent using 
a mailing shot 52 per cent. Press 
advertising, and 25. per cent in- 
depot announcements. AT. 


A Costa lager 


A couple of major advertisers 
are close to making deals which 


BY JAMES ENSOR 

LAGER, to Britons at least has 
a predominately Scandinavian 
connotation. Even those brewed 
in Britain are given names like 
Skol and lagetfe from other pro- 
ducing countries such as 
Belgium. Germany and Czecho- 
slovakia have made relatively 
little headway. 

Now York Overton (Shippers) 
a subsidiary of the private Priory 
Securities, is -trying its luck with 
the Spanish market leader San 
Miguel. Initially, the promotion 
will be concentrated on tbe Lon- 
don area and Mr. Eric Williams, 
a former editor from the grocery 
trade press. w r bo heads the im- 
porting company reckons it will 
do well on its nostalgia value. 
'-.He ■ argues “The- uutaber of 
people goingr to Spain on package 
tour holidays shows no sign of 
dihyhisfiing . and' -the brand 
■ recognition .from those v,iio have 
Spain js amazingly 


high.” He disclaims any worries 
about boycotts on Spanish goods, 
with tbe conviction that people 
do not mix politics with busi- 
ness. 

A more serious worry perhaps 
is price. For San Miguel will be 
marketed at about 59p for a park 
of three, putting it in the 

premium price class with 

Lowenbrau and Carlsberg 
Special. 

While the lager is strong — 
twice the average of British- 

brewed lager — and has a good 
flavour — due to the Czech hops 
— it is likely to be too expensive 
to appeal to the package-holiday 
customers who know it from 

cheap drink Spain. The Spannish 
brandy El Fnndador, launched 
on the same premise that what 
sells to British tourists in Spain 
will sell in Britain, does not 
provide an encouraging prece- 
dent 


Marplan research indicates 
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THIS month's -issue of the media 
magazine Admap is not- an 
ordinary issue. It is duWied a 
" Creative Research " edition and- 
to ensure the /fact David. Bern- 
stein of- the Creative . Business 
was asked to be the guest editor. 
Among the contributors . ' are 
Demo Nbraen. Davjfi' Abbott, 
David Bernstein— provocatively 
knocking cturent ."research 
practices — Ann Burdus and Alan 
Hedges. 

There is also an article by 
Stephen King of JWT which puts 
forward a “theory of advertiw- 
raents,^ which takes various ads. 
and discusses the very different 
aims behind them. H- pomes up 
with numerous types of advertis- 
ing — direct, seek information, 
relate to own needs, recall rctis-, 
factions,- modify attitudes, 
reinforce attitudes. It is a 
modest* contribution towards a 
theory of advertising but at least 
it is readable. 

An£850m. 
meat bill 

1 

IN THE first half of this year! 
U.K. households spent around 
£850m. on fresh meat The total, 
includes poultry, hut excludes 
cooked meats, pies, sausages, 
bacon, beefburgers, canned meat 
etc. -This is. the flrtt -data from 
a new research service by 
Gordon Simmons Research. 

There was some social bSa s. 
but not all that much — ABCTs. 
who account for 34 per .cent., of 
households, bought 39 per cent, 
of the meat. On average £2.30p 
worth was bought each week, and 
beef was the most costiy 
purchase, accounting for 41 per. 
cent, of the total Next came 
Iamb, apd -mutton, with 17 per 
cent.:' pork 15 per cent.; and 
chicken 13 per cent 
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CAPITAL 

ADVERTISEMENT 

TONY VICKERS 

. 'phone no. is 

01-388 1288 

and 

TERRY BATES 

'phone no. is . 

01-5808632 

and not as shown iriodrcrtbainont 


- * That's what makes The Wall Street 
; ‘ Journal such a powerful advertising . 

/ : inediiun. ... 

V; Among its 4,559,000 readers every 
•. . ; business day arie key U.S. executives who 
. /trust and rely on The Journal for alt 
kinds of inf ormation. : 

In fact, liie latest study of a leading 
■- -■ : independent.researdi firm shows that ^ 

: . ^87% of the Company "Officers of major 

Corpora tfons^regularly read The , - - 
• ; Wall Street JoumaL 
? i-.. No other publications even come - 


%. .‘.JOwvtfa «. .Vf liLwA.' 


■' Tlie Wall Street Journal. It can sell 
to American business because it is 
American business.. 

-For further advertising information, 
contact DJIMS (Dow Jones Interna- 
tional Marketing Services) , the interna- 
tional sales arm of Dow J ones. Write 
orcallr 


In Expand: 

Ray Sharp or Chris .Cheney 
The Wall Street Journal 
. New. .Printing House Square. 
Gray’s Inn Road 
Loudon,W.C. 1 
Telephone: 278-6092 
Telex: 885.354 - 


In Germany: 

. .Joachim Nravar . 
The Wail Street 
Journal 

Savignystrasse 29 
6 Frankfurt/ Main * 
Telephone: 74 5740 
Telex: 04 14 902 
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. (including the top 50 banks) 

-. .Read regularly—. . • Company 

7i : out-ctf last 4issuefe Office” 

■ . • f TWWall Street Journal , . .A. .... . 86-6% 

Week . — - 45 0^ 

-^Foriurw i •£ ?.%• - 

. New Yo^ Times (daSy) 22.6% 

■ . 

' ; ; ' So i^ehyou advertise in The 

journal, you’re reaching the people you 
need to react PeopIe who pan influence 
the decisions as well $s make theutL- 


JOURNAL. 

IT WORKS. 

4^559,000 readers every business day. 

Sonrce»: , WJFt. gmnaonc. I974/1&7S: 

QRCEwciifive C-ira van. 1/74-1/75 
Coypcijht Dow Jones & Co-. lac. 1975 


DOW JONES INTERNATIONAL MARKETING SERVICES. 
Yarn- access to world market*. 
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THE FINANCIAL TIMES [ David Watt explains the differing vieswsln the debate which" haiTdiyided the Lords and^ieommons 




«racken H » 

Telephone Day * "^^SSSiStST ”-*>* *»*» 
For Share Index and Business News Snannaiy Kin*: 01-246 8626 



a 


It.-- 1 — ■*— 3 g— 


ObUoi S rtawMaa an. ... 

fiAnbars*; 18 Huwnr St. .. 


— ■ <— — n« — - 

DnWni • RnwHSaa Sa. a 786311 k m *«fci TJ Hnrkrfdter Pte*. My ioou 

JfiflntarUe » Kuonr St. .. Ml-=» HI SSS 

I ..rW r>nTi~Mii n r ujmj tba Wwtmw WOO 

Mu Rmut Hhm. ****** gw»* fiy.j m. E. S ttwt, 

M mawic i Obnoi hmm. Ow» SJ* ’ " “^n*S hm 

O o l'Oi OH _ out, 0 | vi y 

aHte MlHtt EHttar SSWe.M Tonmw =» g£*u& 

Bnm: tantui UjIM >«" - "" ra Stmt P.O Box U**. M 7009 

m » »E! snfawt ^ *»EL»TEL<Sft “"ft* 


MHO***; Qm« am. # g»« ,» 

Mat MlNtt Eeafkr Sl*J9.W 0MM»aD 
23&A.01 umtacnj 
Bom ftiirtw UJIM Hm»t W» 
2225% 

Fractal haikfirt am u Maly. 


to the issues 


sb*mu B ra 3«a epo an 
T ab W9 517. dlt 773 
Tots** «* Flow. NJm ltataM su*to* 
MMm. 144 OtMMW, 
CMMol Tab in 2tt* 


FRIDAY, OCTOBER 24, 1975 


F ™*" ^wSthiTa rn HE "Press "freedom" 

B Sam? SS5S «* "'"fcSS. 5S5* i ’cS2& • I *““*• which ** at P^ent 

5SS? l v2 , dM?s£Si ss 1 shPSm <Xt*+ri*. i*k in mi -*- . fo the news, arises 

because the Government ■ is 
attempting to restore to trade 
unions (and in some respects 
even to enhance) the freedom 
to organise closed shops— a 
freedom which the last Conser- 
vative Government had curtailed 
by the Industrial Relations Act 
of 197L After the passage of 
the Trade Union and Labour 

^ IF %/JUIl»AMAte Relations (Amendment) Bin, 

**■ whfch is now in its final stages, 

THE LATEST Official estimates strongly critical, that deficits a person who refuses to join 


Consumers and 


spending 


of consumer spending suggest and consequential price in- a particular union specified in 
that it may have fallen another creases >n tii g nationalised f a membership agreement be- 
! per cent, in the third quarter sector of industry are still get- j tween a union and an employer 


to a level nearly 2| per cent, ting worre while the position qqq once again be dismissed 
below the first-quarter peak, in the private sector is improv- w j t hout any statutory redress. 
This is not unexpected, in the jog. ... . Such a person will have the 

first place, it was already known The Commissions basic ri g ht of appea j t n a review com- 
that the volume of retail sales reason for confidence, however, mittee Set up by ^ TUC but 
(which account for rather is that the growth of its own w j(j not have a ^ear legal 
under half total personal ex- price notification index is still ' raed against his employer, 
pendifure) fell by -3.1 percent, slowing down markedly .and _, lh _ 

in the third quarter to a level that the £6 pay limit will event-! Prior to 19il. newspaper pun- 
5.6 per cpnt. lower than that of nally brine about a sharp reduc- 1 hshers and editors had faced 
the first; the sharp pre- and post- tien in the rate of increase of the theoretical prospect that 
Budget rise in sales on durable domestic production costs. This. | the closed shops already 
goods was followed by a slump in mm. will help to prevent a ! operated by the printing unions 
from which there has heen further deterioration of the . might be matched by the jnura a- 
little recovery. In the second exchange rate and so end one 1 lists throughout the newspaper 
place, the index of gross earn- important factor in the rising [industry. (Some closed shops 
in;s has recently been rising mst of raw material prices, already existed.) But it seemed 
more slowly than that of retail That is very much what the a fairly remote contingency, 
prices: the fall in net dispos- Government itself is hoping. Events in the past four years, 
able income must have been The main problem, from this however, have changed matters, 
greater still and the savings point of view, is to keep the The economic climate and the 
ratio sterns to have fallen only voluntary pay limit effective depressed state of the news- 
slightly from its high level, despite falling living standards paper industry have been 
What happens to real pur- until the growth of prices is accompanied by (a) a greater 
chasing power in the months coming down according to degree of union activity and 
immediately ahead will depend expectation. union membership among 



mmm 






:®iS 




only where union, powers have unions from actions in tort i 
been exercised arbitrarily or Well, as criminal sanctions. Am ' •* * 
capriciously or without dftepro- siy far as- the common la- 
cess within the - union rules. but is concerned, even Lord Den:' 
it is possible that it eduld.be ex- : ing may 'hesitate to extend tt 
tended in time.- .It is , slso r right-to-work doctrine to am- 
possible that it could beexten- the right to join the union i.-- 
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-to ease C, if the contrib^tbr.-Qf access. To do so would b< 

- 'could show that his livetihobd^ iu-fact, not so much to ester' 

« was -threatened by/being baa- ai old-doctrine as to create tv . 

ned. But in either .case B or new constitutional right' 1 
- case. C the redress would -be . . . 

• so uncertain a$ to be virtually 

/worthies,. . . Strengthening ' 

What bas now been agreed bx- : ” • 

Mr. Foot is- that the uncertainty 'til A wnrHina 

■ of this recourse to- the common l ** c TTUIUlug 

2L Whkt hastterefore; been pi ' 
^^5 ,, .2S2Ll D .ij posed is a-.strengthening of tl , 
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drawn up by agreement be- 




tween unions .and-. publishers is •*’ 

to include “Ae appUcation of jov^ tfe^ap^c^on of ti - 

union agreement to journalists cha J} B ^' . GMdman amen . 
Ld in particular the right oE . ment tabled earlier this we-^ . 
editors to discharge their duties stat< f any rule or agrr 

and to commissi^ and publish meat- which is > confirvj to t 

an article) and the question of i, of ^ ebarter shr.. 

access for contributor.!' The contra^ to pub 

charter, when completed, will P»^- 9°°^^ ’ 

not be lesally binding but it entire pointed out m the Lor - 

will be able to-be used as evi- <m Monday, this form of wor 

dence in civil. proceedings '.and not give the chart 
its provisions, when relevant, [he force of law. On the oth. 
are to be taken into account by hand, taken in conjunction wi . 
a court or tribunal. This would the strengthening of the chart 
assist complainants before the itself, it would in effect cres' ... 
TUC Review Committee on iin- tbe presumption that the n«_ 
fair dismissals, For instance, constitutional' rights do ex ^ 
but, more important it would and are blessed by Pariiamej 
strengthen the hand of judges With such -encouragement .f . 
wishing to extend and snbstan- way would be wide, open f ; 
tiate the right-tt*work doctrine, the judges to limit the operati ■ . 

of the closed shop under t-' '. 
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Loaders or the opposing camps in the Press freedom debate: Mr. Michael Foot (left). 
Secretary for Employment, and “Lord Goodman (right), chairman of the Newspaper. 

■ Publishers Association. 


THE PROSPECT IN THE COURTS 


Foot (before 
amendment) 


A. 

Editor 

forced ta join NUJ 
most unlikely to win 


B 

journalist 

refined membership 
j unlikely to win 
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Access Case 


most unlikely to win 


Foot (as amended) 


unlikely to win 


J fair chance of winning ] unlikely to win 


Goodman (latest 
proposals) 


fair chance of winning 


near certainty of 
(winning 


’fair chance of winning 
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commozL law — - certainly in. t 
Press- field and possibly id 
wider field as welL 

It Is this possibility whi- 
makes It likely that the Govei 


-id 

. xjam i 

•rr*4-' 

0 ••. >* I 

•%-5 7 '4aii 


not only on the level of unem- sector journalists, fb) a great increase Fwnfnlft - It is this possibility whl 

? But the Government hae a Jj Jto rtMUtt « ttn Kitteal haj heen passing throngh ParUe- might arise from the closed that its members recently re- IVTU1U1U makes it Uhely that the Gore 

w lone-term oroblem as well as Um ?" J 1 ment, the two sides of this argu- shop: and (b) does hot appear jetted the closed shop In a The obiection of publishers men f wni ’ a hecessaiy, rah 

^ anrl w. to?.Se«I?eMd (“t iT£ W*r° “av e moved closer to breach the immunities which iostal baUot (whose dedsinn^ ■-.?!, any formula of the kind a 

^Sonia'S SSiSS problem m I 2ffi» ft trade unions have enjoyed, J- -n be revemed only by W ftSSff 'W 


(b) does not appear jected the closed shop in a The objection of publishers men ^ wUI * a n6c ®ssaiy, re j< 
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nF nrirlc and warrt ThpPriri this irameitiate and (it is to be 7 “ e S institute of ment have moved closer to breach the immunities which postal ballot (whose decision ^ editors to this formulation “7 fonBuJa o{ the kind 

JLESJ Problem -2 Jourealurts.and (c) together. Mr. Foot, who sta.ted trade'unions have enjoyed, for can be reversed only by ano: S nS will apply the Parliament A 


Commission is fairly optimistic hoped) transitory problem to| 0 £ rTtiJ^nn^ within the NUJ. 


in its latest quarterly report, face- Once output begins to re- 
pointing out that it has yet to cover, it will be important to 
consider a single case of a price recognise that in the case of 

increase involvine a oav settle- private sector consumption, as _ , ..... . - UM u . uww . . . .. .— - n 

ment above the £B ceiling and in that of private sector invest- __ w __ criminating against the NUJ to be satisfied simultan«»usly The is that this is sdl very wdl ^ wording adopted by Mr. cannot be: .MMtli 

that there is evidence, however ment, the present level of IlS pOWCr curtaU its activities by rules problem may be illustrated by for the present but that the Foot even alter amendment by ^ 

slender at the moment, that the public expenditure is a major * which did not apply to other three hypothetical cases. In the past history of the NUJ has ^ moderates is vague and it is Lonl Goodman will.find.theli 1 '^ 

rate of inflation is slowing obstacle to growth: what the The real chance of an NUJ unions, has now recognised that first case (case A) an editor is shown that things can change possible that it might fail servative Party ixr BaT IM_ 

donm. public sector spends, the private ^ monopoly among working jour- the Press — and by implica- informed by his NUJ branch very rapidly which is why, in jfo meet the difficultiesof case twilling to accept a adber* 

cannot. One key strand in oar ualists has caused fears that the tioh the NUJ — indeed consti- that he must not only join the their view, there must be some A or case B p 0 r this reason which does not give statulr. .. 

Pay limit recent Skein of inflationary uni<m might exercise its power tute a special problem. Last NUJ (as opposed to any other permanent safeguard against ^ Goodman and his col- enff5T c eraent t6- the- pro^isis' 

This evidence consists largely is the attempt of induce managements to week the l Government, under union or to none) but must backsliding. , have ; ’ ' urged and of charter. ;C , ;t 

Aiu^ C\ luenic LDDOJM5 _i j i i frt fliA r1(KP(V chnn ami nmcitr* frntVi enma nf itrf- num ciThm t fra i*c nnN^r *in«f il rom. T_ r^ _ * ^ 6 •' Tf le luien'htn 4Hre4- am- ■ 


Might exercise 
its power 


off from the position that the the purposes of combining, for other postal ballot)' and sped- {h ere ^ n0 knowing what kind t0 P 885 its BIQ in ' 

Press was in a position no diffe- most of this century. fied that editors shall not be 0 f charter can eventually be crude form next. year, {line 

rent from any other industry The difficulty is to find a way compelled to join. The reply agreed, or if not agreed drawn tbe Parliament Act proeedu 


and that it would be dis- in which both these criteria can of the publishers and editors 3 by ^ secretary of State ^ moderate Commons .aiher f 
criminating against the NUJ to be satisfied simultaneously. The is that this is all very well wording adopted by Mr! ments cannot be- ^ncludfifr^tril 


in thp <iZrrV»Inf ernwth central and local government a ?ree to the closed shop and pressure from some of its own submit to its policy and discip- In case B— the example of the succeeded in eettins uassed in rt « possible -that some.cn 
SirSS the SJt fw S to «l»nd their sp^dine pre-l « control the materiol moderate back - benchers, line. In the second (case B) a journalist expelled or refused S^L^ds £ P «>mise can he found on < 
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both in ttie index of retail £«-«««-■ j^SSSS BTBf “S SS" ” .ft «!!_?' «ng that the charter Snst -ff"- 
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oricec and in that of wholesale working people as a whole are ©setting discipline over editors Bill and agreed to Set up guide- union or, wishing to work on a possible recourse to law even ^ ver jn addition to freedom but » If so. I± will .Ibe.i'J' 
prices ana in mat m wnoiesaie , J ... nr Hv mrhifn linoe fnr -> j :r *».- tm.. cover, in aatuuun to zreeoom ~ ■ 


hi*™;' 


■ i-m 

xm 

■ ■•'.•rsd.il 

■ M 

- m 


prices Brt the report aSo wiUing to finance out of taxation "J b / «duding certain khids lines for a code of practice to particular paper, is refused if the Bill had gone through .2 access for Sntiftatore the the basis that the coi® 
TiJ Jz?!: on their own incomes. of journalists from member- be agreed between the journa- membership of the NUJ but in- unamended. The • iournalisf ■? L.S,*? law is somethin eofalottery 


pointV nut that the fiill effect 00 ^eir own incomes. °f journalists from member- be agreed between the jourpa- membership of the NUJ but in- unamended. The • jojiraafisf 7. Iaw something "of a.lottery. . 

of the large pay increaresw is clear thrt people 6T an ?ip. orby escludmg non-mem- lists* unions and the' newspaper formed that he cannot get a job would bavebeenonabte to- each side --has* so 

UI uie large pay mervaaes gian bers from access to the nnblic TMihlieliaK - - — - *■ ■ r» ♦>.« agreemenis. TO journalists - f+4 - .. 7T7. n- 


ted in the spring and early income groups liable to direct b ®” f ”? n * ccess . t0 ^ P nbl | c publishers. ■ ~ ■ without it. In the third case the union- for damages, but indudkLE&e' riuht of iouma- chajic ^ iettingr its way. -1-' 

summer has v2t to work its wav taxation want to keep more of P" nL The present argument is The Government ftself -has how (case C) an outside contributor, might have applied for an in- k. ^^asonablv ex basic issae bowever,..renuii;v- 

Sro^ to Se rensummr and their, earnings, to spend or save ^tween toos^ like LortGo^- proposed that a should he having agreed with the editor junction under ctfhmoh law^ oSSt? ^ <>“« side arerangedth--, 

thatX recent sh™increase f°r themselves, rather than who i Wnw that ttus set.up t» bear cAplalnta.iinder on the pnblicationof an article, stating that^ "ther union, had who' believe that the. tor.is,: 

in the prices paid by industry receive their fruits indirectly Potential threat is so sotous the- proposed charter. Fdr his finds It blacked " by. the NUJ acted beyond its powers or in - of therr choir? an'd thp inappropriate instrument 

for fuel and raw materials, without choice and after a and of such public importance, pa rt Lord Goodman has now either because he is not x contravention, ot the_ rules of ,^-_ w tr, ji gP h^w-re^tilatfaig. ixidustrial ridatn- ‘ 

especially in the case of food- heavy deduction for administra- abandoned.; his original attempt member or because the union natural justice. •* their duties free from anv 0 wf! and that good practice ahdh.- 

stuffs. gives some ground for tree costs as a so^alled social fiSS’lSSiS 2. create ® claav of objects to its contents. This is a hazy and uncertain ™ Uon t0 ,- oin «, e l ^ ioQ _» mony is as dependent in r. . 

future concern. Even if we are wage. If Ministers .in general ve [J t ever being earned out statutory “wrong in the Press If the Trade Union and branch of law but the-judgments ° • - 3 v • ; Press field on voluntary agr . . 

over the peak, as the Chairman are not yet ready to accept a ® nfl those uxe jot, faicnaei field for the breach of which Labour Relations (Amend- of the Court nf Appeal in two The second and more serious ment as in any other. QnT ' 

believes this may not become tact which runs so counter to ‘ 00t ’ “ e ^ kISL/? trade unions could be sued. ment) Bill had gone through in. fairly recent cases? suggest that objection is that even under .other, side stand those w • 

obvious in the published stalls- traditional Labour prejudice in pu, ^ ne £ t ’ w “® ° eu , . at “ e After these shifts in position the form that the Government the judiciary (and -particularly Mr. Foot’s amended rules for believe that the law in an- 
tics until the spring of next favour of public sector spend- appnca .n oi me law m mis j* ^ now agreed, however first introduced it there would Lord Denning) are tentatively applying the charter, the Bill f 0rm mils t be invoked, as F- 

year, when the £6 pay limit ing. the present attempt to ar ^ 35 m 0Tner5, “ o®ngcrous grudgingly, that political would have been no real res- beginning to circumvent the still fails far short of giving ]ast and best protector of Pr 

should begin to make itself felt bring inflation under control 31111 unnece ssary, and practical realities dictate- traint in case A or case C. apart statutory immunity of trade cast-iron protection to editors freedom as of- other- put 

— not to mention the fact, of will have no more than a short- In the course of the last nine the elaboration of a Press from the goodwill and self-im- unions by asserting a common and non-union contributors interests in a complex modf 

which the Commission is lived effect* months, during which the charter which: (a) gives some posed moderation of the "NUJ- law “right to work.” This (cases A and C). Statute law society. 

Trade Union and Labour prospect of real protection to The Union claims that these can principle at present undermines will revert to the pre»1971 • Nagei v Feilden (1966), a 

■ Relations (Amendment) Bill editors from pressures which be relied upon and points out the rigours of the closed shop position,' protecting trade Edwards u. Sogat (1971) 
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Seeing the 


, around the company's stands, bars Castle's £13, 000 ministerial, citizens are being rattled by yet, 

THE PRINCIPAL American Mr, -Edward Heath was received Seeing the hut he declined to draw any id- salary to be reduced by half, another measure now under con-! 

SSLt taCUnVi Ls tt SS with £uU honours ftrenoe from that What did Are the Tories, of all people, sideration. Britain has had 

STttere “"MSS He^ ij£. SIlOW ” E 22£ W *“ 0 ? i^ fh , 

Rmnmehamoet __ j rhina Tn«of «tranM nf Woe* r a «n«™ luittee s reservations on how decade, but dow there is thei 

itself remains strong enough to Chancellor Helmut ScbSdTS £****$• *2?* *£ e “ admtoistered • possibility it will be adopted on 

dissuade th<* Russians from to go to Peking next week and Mot0r Show ^ weefc there shouJd be hammered home , at _ — _ the -other side of r, the Channel 

attackbig the West for fear of wilf be acSed the unusu^ The L - Dep f5 ent XSF? * 00 ‘ G^en^ent is stpdy- 

leaving themselves exposed in honour of a visit to Sinkiaiig. m the way one group ofvlsitors nf Industiy ^working hard on V®7 recommendations that .it 

the East The principal Chinese The message is always the same, lts J*? ,y ’ * ^2® . Paper “ ex ' T \ wBl *5° d TTffF* *** 

interest in the West is very even if it has recently become p ev f, ral of the motor industry’s pected. and Dufifys men hope •* of asset, indudmg that most 

similar. It is to prevent East- .more strident in tone: the guard executives made a pomt for a Commons debate before Tjfe&j&Sfr sacrosanct of French posses- 

West detente, and especially against the Russians must be ° f °? han d and Barne Christmas. It was not too late sions. gold. Could be a rich 

US -Soviet detente going so maintained. Heath, chairman of GKN. had to overturn Ryder, or parts of IWffim harvest there, even if the tax 

fax that the Russians may think It is possible that the Chinese a way with the cham- Ryder, and. most important, the M l percentage was to be tiny: no 

they can get away with an think that the Americans do not P®® 1 ®* committee s inquiry was not yet \QBwM6 iH| ML. -/ xrajjf . s ^ ban tons of gold 

attack on China with impunity, take the warnings sufficiently The tour of inspection was closed. ingots and coins are reckoned 

- seriously. Certainly they seem undertaken by some members The taxpayer had got good to be in ornate hands (or under 

Balance t0 |j ave criticised the extent of of the Parliamentary sub-co m- value as far as the committee private beds?)- 

That is no doubt what Dr. U.S.-Soviet detente in the talks mittee which In August pro- was concerned, Duffy thought, One aspect of the “tax busi- 

Kissinger meant when he said with Dr. Kissinger this week. If duced a mostly critical report the cost of the investigation so n / ,lss 1133 an extremely familiar 

at his farewell banquet in what they mean by this is that on the industry, with some par- far standing at £7,200. Trips ring, thoush. To carry- out th*? 

Peking on Wednesday that U-S.-Soviet relations are at a ticularly- caustic words on the ‘abroad have been kept to a mini- ,, .tiqhtening-np measures, the 

China and the UB. had ended turning point, they are probably Ryder plan for British Leyland. mum. There was one to Italy Government needs another 

their estrangement because of right. The. main focus of these The author of some of the and Germany, but you could ' 12.000 inspectors at least. 
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the manner in. which they per* relations . in. recent years has harshest phraseology on Ryder hardly describe Earls Court- as 
ceived their national interests, been the strategic arms limita- was the committee’s chair man , an exotic Spot “ is it to 


ceived their national interests, been the strategic arms limita- was the committee’s chairman, an exotic Spot “Is it to be prayers for Simplicity 

and that their relationship tion talks (SALT). It is now Pat Duffy, the combative Labour Healey’s productivity crusade «<*-« — «._* 

would be nurtured by respect- conceivable that, these will MP fur Sheffield Atterdiffe. He ?-*- : — ! or j,ingo on the hymn 1 

lag each, othert views regard- hresk down. It is also likely -xplamed that le and his col: . nomhers?” J Sff™ 

ins these national interests, that after more than a decade leagues had gone to meet the ftall me lb .2-SSS.il.IL5S!! 7^5^° 

There is nothing subtle or the rule of Mr. Brezhnev is com- car industry “on its own . say pat it is more than a hobby 

Machiavellian about this. It is a ing to an end. Mr. Brezhnev around” to ■ hear what was The following decree has been |T n , irr w )r J~ , G “ at 

straightforward assertion of seems almost tn have invented thought of the report issued in North Yemen: “All rOUrCaae goes while U.K. accountants, are 

the balance of power, which is detente, even if what he meant Thtffv's nolnt was that when- 0®^ titles used in correspon- fUp tomnne »®ong themselves 

Mrtups the only effective way by it no more than neaqda- thS^ttee took its CTidlnce mm- media |° r T ®™° US , ! tat wa f ot 

of regulating relationships be- tion from strenjjth. Inevitably witnesses often found them! til various official quarters It may be unkind to say that pg a adit oris reports true and 

&ee2tiie U.S., China and the U.S.-Soviet relations will enter ^^facto?an“ aw^Te wi » be W"* wmpleteJy to tax-dodgmg m nance is little Mr view : oT & company 

Soviet Union. a new pba.e with his departure SK- ^ ^tter b * ^ ****** by «*• word 2 s ® a pastune - Portion anff so .fort^HSOttid be 

Yet something seems-to have whether-there i> a second SALT SwfuiatoS rtlhi ‘ brother ' * ^ lOTels - K * ® ut t i the F « n ? Government replaced by something much 

* wrong. The speech at the agreement or not ■ SSL? signed: Lieutenant Colonel it must seem that way: the cur- stapler, is already in practice 

«me bEXrti bySeChinese 77 - > ■ ^ ^^^^Swta^tiniHamadi, chairman of rent estimate is that the in Italy. The Italian central 

Foreign Minister, Mr. chiao ^rd Visit ■ Command :Council and country’s dedare-yoor-own sys- bank’s latest - annual report 

KuanTuar^was short almost to- -Yet what-4s so Curious about fSJSnL ^ 1 Colonel-in-chief of the Armed tem permits around the eqniva- carries, the straightforward 

the point of rudeness. ' There the Chinese position is that they ™7‘ Forces, lent of £5.5bn. tax evasion every statement: “ audited and found 

were frequent sighs of disagree- do not - seem to appreciate that Duffys team had hardly been • .. _ 7***- . ' correct. Mmd you it does 

ment about Soviet intentions, the UA atittode to the Rus- kind— Chrysler- and VauxhalL... . .. Jean-Pterre Fourcade, the have the Governor’s signa- 

and there were times when Dr.liaris fias alreadyhardehed. The Prcdirtcd to be in a “long-term . . Finance Minister, now pro- tore as well as the auditor’s 

Kissinger received the same sort policy of detente, almost at_any loss-making situation” ‘T_ I ? 0 TOFy prescription “ising extra efforts towards a 
of brusque treatment that was cost, pursued in the last days of what were the reactions. . JWe • . . - A .. clamp-down. And to prove his”*-!—!— 


If it Is unkind to Infer that tax- 
dodging is a national pastime 
In France it is quite fair to 
say that it is more than a hobby 
in Italy. Ironic therefore that 
while U.K. accountants, are 
arguing among themselves 
that the archaic way of present- 
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lent of £5-5bn. tax evasion every statement: “ audited and found 
year. , correct.” Mind you it does 

Jean -Pierre Fourcade, the have the Governor’s slgna^ 
Finance Minister, is : now pro* tore as well as the auditor’s 
raising extra efforts towards a t — 





clamp-down. And to prove hls~i 
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extended to President Giscard President Nixon has given way found great courtesy,* reported It ur accepted practice when determination, the Minister has 

dTEstaing by the Russians in to the greater realism of Dufffc “There was genuine .the Opposmon wants a wider- decided that celebrities of one End of apt name jokes with 


dTEstaing by the Russians in to the greater realism of Dutfy, * There was genuine .me uppusmun warns a wiaer- aeciaea mat ceieormes or one End of apt name jokes with 
Moscow last week. President Ford and the greater praise for our report People ranging debate on a subject to sort and another are going to these three: .Brigadier Attack, 

The known evidence suggests influence of Dr.- Schlesinger at mostly accept our findings and teble -a Commons motion that a bear the brunt of his campaign. a tax inspector called ‘ Crook, 
that Sino-Soviet relations are the Pentagon.' . If ' the Chinese subscribe to the - emphasis, particular Government minis- “Tm checking” he declares and appropriately enough in 
still as bad as ever. The need to be convinced of this. None of them dissented.'” teris salary, be cut -The going ominously, “the returns of the tJxatcoatex.UTheT<aandInsur- 
polemics continue in every enn- then President Ford’s visit to British Leyland, however, rate recently, I gather,- has been famous.” - once Lcftcr published by Stone- 

ceivable forum. There has been Peking later this year — the proved timorous . in receiving £4000. But in asking for a do- Making an example of the hart Publications, 
no lessening in Chinese support omens for which ‘are otherwise the MPs. Duffy said none of the bate on the National Health supposedly well-off - may be a 

for a strong Western Europe as bad— -cnnld still serve a useful Leyland witnesses which, had. Service on Monday, the Con- popular way of dealing with the tJuS^PV^T 

a bulwark against the Russians, purpose. ___ .appeared before him . were servatives are calling for Bar* problem, but common-or-garden 
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2CE of Advice which T has called tfc* cxCrclse of " bad. 
o give to aspirant econo- dirty power rs&^.-thaa 
jumalists who wished to “ good, clean money " vpncd in 
!_heir reports taken seri- the market. ' '' 

Vas to say that there were When Mr. Healey lpshes. out 
nces between the Trea* — at roe Qty, business expou- 
nd the Bank of England, fives and his political ontics?f-it 
a safe thing to say, as no usually means that he p rattled 
istltutions will ever see himself. Quite often itlsTa.sIgn 
eye to eye. If the writer that . he would like, to achieve 
that there were, also the same objectives- «s his 
, nt schools of thought critics on Government spending, 
the two institutions, the public borrowing and themoney 
ecame almost watertight, supply, but is not succeeding 
annuity is not to be or finding the going difficult in 
among economic Cabinet. All of us are tempted, 
when a path becomes : too diffi- 

lust More boy who crted to 

• too often msondll 

*ited with a real wolf with J?** 1 ®* 

jaws, journalists who t0 **“* temptation. 

written too often about Yund3XB£Btaky 

The most disturbing - clash 


. sd 


ry-Bank splits are now 
Lted with a real one; 

d ter al^to 2?^’ the I***** 11 Government and 
Chancellor was not or money 
^ but m investment and pfoflt- 

•£; ^ ahihty. Mr. Healey once^aBore 

uor. took a nisrscaiy e«.i. • prospect 





_ 1>T rj S»fc 

Smiles from Mr. Denis Healey (left), the Chancellor. Sir Murray Fox (centre), the Lord 
Mayor, and Hr. Gordon Richardson (right). Governor of the Bank at England. : at the" 
Mansion House last week. But the evening turned ont an' unfortunate one. 


. («* Mr trotted out the old stale drtfse* ZlZ C: u° * 

>t hne from Mr. Gordon may be rebuilt." . 


Ison, Governor of the 


about the failure of “ Hie City' 
to Invest long-term in British 


that future profits A Chancellor does not need suringt. Even if it is hold down 
either perfect foresight, or to next year »o traditional. volume 
It was not this clash on re K ar d the borrowing require- terms to the planned level, this 
industry;' aiidhe is relying v«y fundamentals, however, which " W1 * ■»"»"« mystical is likely to he an im-rease rather 

s the Chancellor's asides, heavily on tripartite official knocked the gilt-edged market STgnifrcaoce. to take action to than a.. decrease over 1975-76. 

as his substance, which bodies to spot Industrial oppor- down to a level from which it reduce it. in view- of the rate at which 

be evening such an un- tunlties which both those en- has not yet recovered after eight What really disturbed the spending has been shooting 
te one. Thus, what is gaged in the indnstritiff ' can- days, despite the fall in U.S- gilt-edged specialists among In s ahead in the past Jew months. 

' flake of his remark about earned' and outsiders - vritrag interest rates. The blow to audience was that, air he rould There are two standard 

ns who could never with their cheque-books have confidence arose from the Chan- foresee for next year was a replies to complaints about the 

Pf enjoying the sort of failed to seize. ‘ cel,or ' s response to the Gover- "slewing down of the rate at growth of public spending. The 

jty you have given us The Chancellor has apparently nor 's anxieties about the public which the borrowing require- first is: What would you cut? 

' There are genuine hot learned either from the sector borrowing requirement, ment is growing" and its This is a question which a 
• s tn the Labour Party failure of earlier attempt* -to "which on more than, one “ likely reduction " as a prop or- reasonable man should refuse 
iom one must just agree establish the Corporate State occasion proved much in excess tion of the national income. This to> answer in knockabout debate 
r. There are reformists or from the Governor’s rendu- of what was only recently fore- does not hold out much pros- (except by saving “The length 
Mr. Roy Jenkins or Mr. der last week that productive cast and assumed as an instru- pect of an early absolute fall of this Parliament”). A bank-' 

Lever, who do not pre- investment could not -be ment of policy." in a level of borrowing which rupt facing his creditors \vould' 

,r believe in the envious achieved “ merely by providing Contrary to what we had been can be justified only as an get short shrift from any court 

- >f egalitarianism. But a flood of finance.” As Mf. led to expect, Mr. Healey did emergency expedient in- a re- if he asked this question .about- 

• iley does not belong to Richardson pointed out, , ft, an not give the latest estimate of cession; and Mr. Healey's his own spending. 

imp. He apparently has adequate return can’ bi'fwfe- the borrowing requirement — it broadside in defence of his 'Even- if there were -no 
: .rtion'to wide disparities seen finance -will be available, is, in fact £lli-£12bn. Instead, Mansion House speech does inflation or overseas payments 

-! sslons and real incomes, What is needed is a change he decided to discourse on the little to change the picture. problem, a public spending. total 

1 that these come from in price control “sooner rattier difficulties of forecasting— when Nor was what he had to say of 55-60 per cent! of the national 

ofessor Paul Sarauelson than later" which provides a the problem is one- of control, on public spending. at all reas- product is too bigh for a free 


soeiety. A sensible redaction 
requires a rethinking of tbe 
role of tbe State and not just a 
trotting out of the hardy 
annuals of more charges for 
school meals and. Health Service 
appliances. 

The second reply is: You 
surely would nOt want to cut 
public spending in a recesion? 
This is really. cooL Of all the 
non-dangers we face, the biggest, 
is that of catting public spend- 
ing (or its growth) too much 
or two fast. Spending cuts are 
so slow to take effect that we 
will "be extremely lucky if they 
come in ‘ time for the next 
economic upturn. . But should 
one be wrong on timing, the 
easiest thing in the world would 
be to balance a spending cut 
with a tax cut; and contrary to' 
conventional wisdom, such a 
combined operation would be 
helpful both for employment 
and for price stability. 

Rational discussion of these 
matters is made unnecessarily 
difficult by the Treasury's con- 
tinned refusal tn separate out 
those elements of the public 
sector deficit, such as the tax 
shortfall and the growth in un- 
employment pay. which really 
do reflect recession-, from tbe 
total. The main reason is a 
political fear that someone or 
other will attempt tn extract 
from the calculation . an infer- 
ence .about expected " normal " 
levels of unemployment which 
would annoy the TUC or Labour 
Left-wingers. 

This Is a little rich when the 
U.K. adjusted unemployment 
stands at 4.7 per cent, higher for 
what the comparison is worth, 
than in 1875 — and when many 
in Whitehall expect it to reach- 
a peak next year of- lim-ljm. 
This could easily mean nearly 
2m. in- headline - terms if 
students, school-leavers and the 
seasonally out-of-work are added 
into the figures. . 


Newspeak and Doublethink 
have gone too far when, .people 
such as Mr. Harold Wilson, Mr. 
Healey and Mr. Michael Foot 
try to clamp down on realistic 
discussion of unemployment 
targets, or the interpretation of 
the figures, while presiding over 
such' a huge .increase- in . the, 
workless themselves. _ At 
the Mansion House Mr. 
Healey denounced those who 
believe “that a high level of 
-unemployment is necessary to 
cure inflation" as Jf be. would 
never dream of proceeding In 
this way. Tbe truth is that a 
high level of unemployment is, 
alas, necessary to cure inflation, 
but not as high as his govern- 
ment's policies are creating. 

A money supply target is 
necessary if we are to set a 
sensible limit to public sector 
borrowing. The permissible 
borrowing level is that which 
can be financed without an, ex- 
plosion in the money supply at 
an “acceptable" rate of interest 
It is also necessary as a long 
stop to make sure that even if 
the public sector deceit is too 
large, it will not bp financed by 
printing money, even if this in- 
volves a temporary period of 
"unacceptable" interest rates 
until public spending can be 
brought under control. 

For all the Chancellor’s talk 
about slowing down the growth 
of the money supply, this 
growth has now accelerated 
again to a rate quite incom- 
patible with his own 'inflation 
target Set out in the White 
Paper endorsed by Mr! Jack 
Jones. Mr. Healey now says 
“ we should ' not be too con- 
cerned if there are periods of a 
few months " when the money 
supply is growing faster- than 
the money national income. 
This was exactly Lord Barber’s 
doctrine in 1971-72, and his suc- 
cessor has learnt nothing from 


his mistakes. It is one of the 
.-many -weaknesses of our politi- 
cal system that ministers leave' 
office just when tbey are 
beginning to learn bow to do 
tbe job. 

. I know, that it would give 
pleasure to many readers if I 
-were to advocate the statutory 
. ijad ependence__of the. Bank of. 
England; and there is a case 
for it But quite apart from 
the somewhat worrying 20th 
century history of the Bank of 
England, ranging from the 
return to - gold at the' wrong 
parity in 1925. to the Bank’s 
espousal of incomes policy and 
reluctance to call for Special 
Deposits in the present I am 
sceptical about gimmick solu- 
tions. Tbe U.S. and Germany 
have done better than we have 
with an independent central 
bank; France has done better 
with one which is even more 
subordinate. 

Our basic problem is a de- 
based interpretation of demo- 
cracy which allows a govern- 
ment with a temporary majority 
in Parliament to do what it 
likes without any rules or inhi- 
bitions other than the fear of 
a confidence outflow or even- 
tual electoral defeat. Fashion- 
able current proposals, 
ranging from electoral reform 
and a fixed term Parliament to 
a Bill of Bights or an indepen- 
dent central banks, have some- 
thing to be said for them as 
part of a revision of . our 
present authoritarian interpre-’ 
ration of democracy and the 
absurd doctrine of “the man- 
date." But if attempted on their, 
own without the necessary con- 
stitutional rethinking, they 
would be unsuccessful even if 
they were to reach the Statute 
Book. ' 


Politics To-day, by David Watt, 
will appear in Monday's issue. 


Letters to the Editor 


nagement 

money 

r Managing Director 

- tes. 

luch thought is being 
ways by which invest- 
industry could be in- 
but many 'proposals 
' im the danger of wast- 
: y in question. This can 
be the result of actions 
-mnent. or equaBy tbe 
responding to financial 
ntejsor, (soon), in. the 
t - of rigid . planning 
' 3ts ^regardless of 

- -. circumstances. But 

reason -for/ waste may 
ise the money is simply 
• .without question from 
stained in the business 
years. 2 have, a theory 

- reason may have been 
; for years past to the 
;t of British industry', 
nentation of the recom- 
»ns of the Sandilands 
for similar changes to 
a assessing “ profits." 

effects of inflation) 
*m to me to remove the 
jus obstacle to a radical 
in the law relating to 
ribution of profits in 
I would propose the 
idical change ^bat after 
B the minimum allow- 
'tuired for off-setting the 
A inflation on the exist- 
ness, ali the remaining 
lould by law be fully 
ed to shareholders, 
t sight, this seems only 
Acerbate the present 
the 
would 


Bubble and 
slump 


the “ more glaring anomalies ” talnly be at the expense of the employment. If only you. Sir, 
in tbe payments made to junior companies, and you can imagine can return Teesslde to England, 
doctors; they ire not in- 7 the how the state would value the Frank Hansford-Miller. 
same class as " anomalies * at assets. 76, Lock Chose, 

all; they are in the same, class . Mr. Waddams states that the Blacktieath. S.EJ. 

as the 19th century sweat-shops; “totality of recent legislation 

the figures -speak for tbeiiiseves. will not make an oilfield un- 
Overtime (that means any time economic which was not so be- 
worked over 80 hOurs per week), fore.” This is not so. Escalation 
is not voluntary but obligatory in major operating costs, tbe fm- 
to die proper doctor because position of the petroleum 
there are insufficient 7 replace- revenue tax. and the threat of 
nients. ' ■!’. - ' unnecessary participations' com- From The General Director. 

Lorelies OUlager believes. .tWM bined have managed to push the Centre Jor Policy Studies. 

“a doctor’s basic rates art; not. minimum threshold of commer- Sir. — If Sir Roy Harrod 
ungenerous,- at least; for . ynufcrfai oil frbnr between 50m.-100n>. (October 21) believes his. pres- 
doctors just out of . meffireljbarrete to 30Om:-5OOsx. barrels L of rription for Britain’s, economic 
school £2,859 to £8^94 for .‘ap'i oil.- North Sea -recoverable re- ills will achieve the ' “top 
obligatory 80' hour- week; a serves could be increased by priority” of full employment in 

glance at your own advertise- some 40 percent, should all the anything but the short run, then 

ments will Show her that many 50m.-500m. barrels category of he is clearly confused about 
shorthand secretaries ase paid fields be .included, but com- more things than his political 
about £2,800. panics ’ may be deterred- by allegiance. . ■ 

To . put Lorelies •Olslager’s Government policy and legisla- We are apparently to under 
opinions - on junior doctor's tion. How Government dictated stand that he is proposing 
“not ungenerous " salaries, into depletion powers are to fit in domestic reflation from a base, 
perspective. 1 am quoting here- with -the economics of develop- inflation rate of around 25 per 
under a letter I received front ment and production is any- cent, and a government borrow- 
the London Electricity Board, body’s guess. Fields should be ing requirement of £12 bn. plus 

dated 14th instant. producing at the maximum effi- import controls which, apart 

“ Thank you. for your letter «j est ra te (vide the Texas Rail- from restricting consumer free- 
of September 24, 1975. rtlat- TOad • Commission) and. this dora, add further to inflationary 
ing to the above invoice. I should bfr consistent with any pressures; plus wage and price 


confirm that the charge 
£6.04 is correct, it is made up Trevor Skeet. 


as follows: — 

Labour ... 

Materials 

VAT 


£536 

30 

.44 

£61)4 


House of Commons, S.WJ.. 

The median line 
and Scotland 


. 4 t sigm, inis seems omj 

* ' # f cerbate the present 
:e" of capital, but tb£ 
fl Ij f? b* this, as I see it, would 
f z w ' Uy as follows: — . 


“The labour charge is based 
on a scale of £430 for the first „ r . ,., ni1 

16 minutes and 80p for each Pnrtu 

subsequent quarter-of-on-honr.” ^ n 9ush National Forty. 

Eric Kumar. • 

16, Halsey Street, S.W3. 


Managements would have 
’& the market for any 


. - Ajif.flii;. money required, and 
f7 L ?)li ,, ave to justify, to that 

l » v ■ ttiat they had a wortb- 

' ’ ' « { Proposition to offer — 

L on the margin, a better 
3*H*i !Wn tbe alternatives on 


i * 


North Sea 


j Tie much greater,, dlvir 
! .isrribution should cer- 



' mid be available for re-r 
j ent, and with the \enr 

* lability of investors to 

jo Yj {‘^additional returns ought 
i H I ;jf nerated by many of the 
V * | 1 new investments on 
be price of company 
ould be likely to be era- 
t more buoyant than in 
—for growing and entor- 
sompanies, at least; thus 
ting further investment, 
kunpanies which are 
' moribund, because of 
oduet being obsolescent 
se of their management, 
til to put up a competi- 
: in the market for more 
md would quietly, from 
of cash, fade away as 
edly they should. They 
ao longer be able to 
for any length of time 
? off all the money which 
-■ iave been reinvested in 
place.' 

Conservative or Liberal 
want to set the scene for 
d. enlightened and enter- 
private enterprise scene, 
>out enacting a change 
this, as a start? Those 
A watchdog, monitoring 
A hortatory bodies (NEB, 
I jf 'P OI et- al) could then 
f ! -‘ir staffs without fear of 
» mg unemployment — 
I iaent in actually making 

br'--"' - 


articles might be avail- 
re morel 


'/swett. 

yjnd. Kent. 




derpaid 

rtime 


rp . E. Kumar. 

^ V Lorelies Olslager*; pi^ce 
r 21) uses dn odd 
ism when referring to. 


controls to suppress the symp- 
toms of the disease the rest of 
the package will encourage. 

The short run effect of such 
a package would be to raise out- 
put and employment; and we 
could even expect the pay and 
price controls to hold for a 
while. This would, however, be 
achieved at the cost of a further 
and massive misdirection of re- 
sources. which is tbe real cause 

ZS.SStt&Z- ?E 

QQ 1 October H ^ 

This.' map. is very misleading sura S slump would then be 

owiiig to -its inaccuracy. The de * per , 1,1 
word "Scotland” is positioned -perienced post-war because the 
so that evenr letter ol it is on misdirection of resources would 
flil English territory and the word have gque that mpeh * ut 2j*JV 

Ull “England ” is not printed at all. There is in fact a paradox 

From Mr; T. H. Sheet, MP. Northumberiand, Cumbria. Tyne more extraordinary than the one 
' Sir,— Mr.. Frank Waddams andv Wear, Durham and Cleve- Sir Roy nenflou. It is roe 
(October 14) states that the land ail appear to have been inveterate habit of some of our 
Petroleum Bill “does not set out takgn oyer by Scotland. academic economists of pre.- 

to dhunaatle concessions already Monmouthshire was England cnbing more of roe same oia 
granted. . Quite tbe reverse, territory from 12S4 until 1974 medicine the 
Part- n and Schedule TI of the wh^. odt ao-caUed Conservative work. Surely there is now 
Bill are retrospective and apply Government renamed it Gwent, enough evidence to at least su„- 
t coexisting licences as well as although it is not Welsh-speak- gest that las tin g full eniploy- 
those likely to be. granted at a log, and added it to the Prin- ment cannot be- attained vy 
future date. The inviolacy of cipality to form the new Welsh printing monev. . 
contract recognised by the Nor- Empire. The people of Mon- Martin Wassell. - ; 

wegians, Australians and the mouths hire were not consulted. 8, Wilfred Street, s. vr a.. 

Spanish in respect of existing 2® there an even more secret • — ■ 

contracts has been disregarded deal by., the present Labour _ ; 

by the British Government Goveramtaifc dependent as K-B KlKlTlBSS 
which has imposed radical on. Celtic votes for its majority, liuaiutoo . 
changes in tbe terms and coDdi- «» band- over all the Nrnlh of rrrQfliiofpc 
tions of licences. In fact, the Eng^nd to Scotland, and only gldUUdlCh 
former contracts are barely tbeTSxanctal Tunes knows about Director of 

recognisable. ! K , lt . In/ormotion, The Association of 

' BNOC. he suggests, expresses *«* B ?. rans Certifre& Accountants. 

a national intention to retain 5jLg^n°nf Sir, — Mr. Bruce’s claim 

management over the exploits- r (October 16) that British com- 

tion of Britain’s own resources. . ol1 . I . panies are begitming to recognise 

BNOC is an unnecessary folly in ^2£ :a °il to that “the strict financial trarn- 

ihe presence of British and ing of the. business school 

Anglo-Dutch internationals and ^is is graduate” can provide the same 

was only included to satisfy the vS have kind of entree to business posi- 

left wing of the' Labour party. tions as an accountancy qualifi- 

The Brasilians have apparently ^the <*&on Ignores a very important 

learnt that there is a limit b MifS iJSSSil maS point and is unsupported by the 
state intervention, and private ^ jSWgiSltSIr evidence he presents. - 

enterprise is now being brought Wland. While no one wDl deuy the 

back Into the oil industry after and Scotlami yaIue „ add ed academic 

an appreciation of its value and be proferted out qualification,, the fact remains 
expertise. - jSS? L. that theoretical learning alone is 

e *Mr. Harold Lever has indU: SSi2fii??St^en?hJ Sglish no replacement for practical 
cated in the House that the SsS)S P oU2onM in file event experience. Accountants, besides 
acquisition of 51 per. cent 0 f the break-up of the UJC. in having to pass rigorous profes- 
ticipation arrangements are to ils preEent . The rich oil sional eramJnatiotre, „ a iso 

be negotiated on „the basis of fields Forties Montrose, Argyll, undertake a lengthy period of 
“no gain no loss. This w an Andrew. Lomond^Auk practicai training, whit* 

illusion for the companies and antf Josephine, as wen as a U the graduates ^^dpm pcss^ and 
not altogether meaningless for gag fieiftf +o a, south, are thus which qualify them to hold roe 
tbe taxpayer for who is to pay? hi English waters Scotland in highest business positions. More- 
Do the- oil companies which pay has- only Claymore and over, Mr. Brace appears to be 
petroleum revenue tax in effect Pipeiv with no 'gas the many oil- unaware of the .existence of any 
pay fOr BNOC which pays no fields to the north being in Shet- accountants other than chartered 
PRT, and are they to he do* Jatid’s waters, and Shetland is accountants. On an extremely 
prived' later of a share o£ the not trdfy Scots at all but Norse, tooicai note, may I thwefore 
market by preferential state . AccordingJv as “It's England’s inform him that sir Ronald 
trading? Further, should the ell*. the English National Party Edwards, the new chairman of 
negotiations fall to reach the policy |g to make onr England Oil British Leyland aod on© of our 
appropriate Government objec- HQ, not Aberdeen as planned by most distinguished business 
tive, . nationalisation proposals the Government, hut Teesside, executives, is a artified 
are contemplated' (Mr-. Lever, which' already has the Norwegian accountant - 

Hansard, February 19, 1975, Ekofisk pipeline terminal and is Jessica T. Cloudesley, 
column 1340), whi^h would cer- an.: English region of. high up- 22, Bedford Square, WX1.1. 


GENERAL 

DL c russion of developments in 
the offshore oil industry by 
presidents of North Sea Ports 
Group ' of Chambers of Com- 
merce in London. 

Mr. Alv Jakob Fostervoll. Nor- 
wegian Minister of Defence, on 
official visit to the UJC. 

Lord . Diamond, chairman of 
Royal Commission on the Distri- 
bution of Income atfd Wealth, 
addresses Institute of Personnel' 
Management conference, Harro- 
gate- . 

Lord George Brown speaks on 
Government planning at Insti- 
tute .Of Purchasing and Supply 
conference. Grand . Hotel. 
Brighton. 

Th* Duke^of" Edinburgh, prest- 


To-day’s Events 


dent of the UJC. Council for 
European Architectural Heritage 
Year, attends Congress on the 
European Architectural Heritage 
in Amsterdam. 

PARLIAMENTARY BUSINESS 
House of Commons: Haro 
. Coursing Bill, remaining stages. 
House of Lords: Community 
Land Bill, committee. 

COMPANY RESULTS 
. Toaer Kemsley and Millbourn 
(half-year)! 

Geo. G. Sandeman (half-year). 
COMPANY MEETINGS • 

British' Car Suction. Farnham, 12; 


Estates Property Investment, 
. Abereom Rooms, E.C., 12.15. 
Greaves Organisation, Walmley, 
12. 

Radiant Metal Finishing, €9. 
Fairfield Road, E., 12.10. 
Regional Properties, Dorchester 
Hotel, W., 11. 

Robb Caledon Shipbuilders, 
- Dundee, 1220. 

Second. City Properties, Birming- 
ham, li. ' ' * 

EXHIBITIONS 

Materials and Design, staged 
jointly by Society' of. Industrial 
Artists i^nd - ^Designers and 


Science Museum, South Kensing- 
ton. S.W.7. 

Royal Institute of Oil Painters, 
Mall Galleries, The Mall. 

LUNC H-TIME MUSIC IN THE 
CITY 

SL Stephen Walbrook, organ 
recital by John Wright, 1220 
pm. 

SL Mary Wootnoth, Singers' 
Workshop, 1.10 pm. 

Guildhall School of Music and 
Drama, Chamber Concert, 1J0 
pm; 

Church of the Holy Sepulchre, 
stereo recorded music by 
Tchaikowsky and Sibelius, 1.15 
pm. 

SPORT 

Tennis: Junior Wightman Cup, 
Britain v. United States, Torquay. 



economy warms up again? 


While some people seem to have put 
their thinking into a freeze with their. . 
incomes, others are preparing for. when 
the temperature rises again. ; 

Naturally they read The Economist 


Not paly because . ef the ' witty- aind 
refreshing way in which it identifies the 
crucial events in every important, area of 
life from politics and business to social 
issues.- 

They also know that its world view 
reveals the significance of these events 
and often points to what is likely to • 
happen next in the world. 

It also consistently brings the best 
new ideas into the forefront of debate. 

All of this helps thoughtful people to 
make intelligent plans for the future and 
stimulates them to. fresh initiatives. 

The Economist was the first 
newspaper to predict the oil crisis and the 
subsequent energy glut; it also foresaw the 
world surplus of tankers and the banking 
upheavafe ; this would cause . J • 

In June 1973 it was the first to say that 
world production, would move like this ... 
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Over the top? ^ 


OECO growth I 
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The Economist 
JuneJ973. 


In.fact 
it moved 
like this... 
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30% in the past two years.) 

. If you are not already a regular reader 
of The Economist why not start buying it 
atyour newsagent or bookstall now? 

■ But if ybu are not convinced we would 
like to make you this special offer. 

Complete the coupon below and we will 
send you the current issue and a unique 


OETH. 

JnlyI973. 


stimulating artides, together with details 
of further attractive special offers. 

p— -1 

J To: Andrew White, The Economist Newspaper Ltd^ 

■ 25 SL James’s Street,London SW1A1HG. 


This year it warns that the next world 
boom may bring even worse problems 
than the last one, as well as opportunities. 

There is ho other newspaper in. the 
world which demonstrates this ability to 
predict future trends and events while 
covering contemporary news with such 
thoroughness and clarity. 

It could be the reason why more and 
moreresponsible people are turning to 
The Econoinist for their briefing on what . 
is reafiy happening in the world each week. 
(Its world sales Have risen by almost 


Name (Mock fetters). 


Occupation. 


Address. 
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The 

Economist 


I^Rnd out whatls realty going on in the wo^| 
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COMPANY NEWS + COMMENT 


ISSUE NEWS AND 



DIVIDENDS ANNOUNCED 


McKechnie Bros, drops by £ 62111 . to £ 9 m. 




imetisms 


A COMBINATION' of recession in 
demand for some products, and 
slump in others has left profits, 
before tax, of MeKechnie Brothers' 

JSKiJ agnate: First-half, .profits of Dunlop Holding are £kn. lower, 

xslslmfoi the jearended July 31. pretax, and the net attributable is £im. down; but the second 
1975— lower than expected at the talf is expected to be higher, - UJC exports are buoyant and a 
half way stage- £25m. toan has been agreed- with F.C.I. ■ Wessey profits are 

At that time, when a reduction a | S(J lower at half-time and- the ■ market showed some 

pone d’rertoft^irthat dlitppoiwuent wlththt statement but Mdthereare is ?°ing 
although indications were that the steadily forward. These are commented upon in the Lex 
bottom of the trade cycle had not column, which also looks at- the £3m. rights issue by Weir 
.yet been reached profits might Group-. Pjlt^iagJhe rights ‘fashion also are ; Cape Industries 
■ well 'continue 'ara round the level- ^ing £5m., and David Charles with £2m„ the latter 


Moore International Furnishings 
to exploit the growing interna- 
tional interest in Moore's kitchen 
furniture. 


warrant terms 


Current 
\ . payment' 

Berkeley Haxnfaro ...j.Jnti L01- 
Beniy Boot-'..— — 2k5 •< . 

. British -Assets - 

Burrell antf. Co. int -dUJT- 

DavM Charles 0.87! 

Dualvcst -int 197." ‘ 

Dunlop -L93 -.. . 

. Fidelity Radio .-.'—..-int 165 " * 
qiobe I nv est men t — JnL 9.85 


Date Corre- Total 
. .of sgondfaig for 
payment dhC - year 


Steel Bros, 
eamings 


As approved at the EGM on of . 7| per cent «awertfcfe-,«n. -K. Goodwin 0.91 

September M,-' Ladbroke is now secured loan stock. Last date for GundbaD; Propcaly:-^.— 
-proposing' some modifications to :acceptattcevifi.be 'Nmfeuiber 19. Hambros Inv. ..l.^lnt . 14 

the' subscription rights -of the The directorsare forecastioK a Hoirfdiison^Holdg5L .„mL (;T5- 
; warrant holders. .This approval -to pre-tax profit in respect of- fop 53 House ot Lerope .1.64- 

. ' the alteration of the' warrant. C0EK. weeks to January 2, 1»76 of about Hunting Gtoswn.--.— 4nt 5 - 
dltfons' was" necessary to imple- £8m. compared with' j us t deer W. and R- Jacob int. 5(a) ; 
- meat a- rights issue. .£3m.lastyear. ik industrial LOS--.. 

• There are ; basically four propo^. They expect to. .reennsaend a. London Bride w -hit . MJ J 

Sals' edntferriine the modifications. - final drvideud' & resrw-M- nf W T.vnn & -Lyon '* ...mt. 0.88' 


-Jan.2 . 
NOV. 28- 
Jan 6 
'■ J dii. 5 
Jam 2 
■ Nov. 30 
. Jan. 2 
Dec. IS 
DOc. 29 
Decv 18 . 
Decs . 
Dec. 6 
Nov. 28 
Dec. 12 
Dec. 12 
Dec.1 
JaiC2 
Jan. 3 
,'Jan.I 


mi 



ie«iw jam ume-oui reports wgtuicauuy from £144 520 :. mzrwo which y m ^ « ZSX SeKOng tuuroer r 

Chairman Mr. K. M. Leach ra- high,,- ***** teMWNb 1. to tum.io. « B&JffgjSJttESg 

! first SIX months. - ■* tVinr at 4ka ««• nnil nn tKa 1-n r r r ... - .... .. . 1 ojlBUira _ . Z . 


ports that there has been sub- lower profits for_the first six months, 
stantial short. time working and 

Hon- ■ 


■tiler at the year , end, say the well as issues to shareholders 

. „ „ nu . directors. For all 1374 the figure, and employees. 

senous ereamn mareins Hoh- * . " ' - was £056nL J, *; TOudiy, propose that they 

S3i’ and^the diversity of profit Stanley Speight, at " the annual secure the supply of materials 'k*® 1 * P ro&t for haT& thd right to sell shares-nat 

ranges and wide geographical meeting. and 


See Lex 


Sphere Inv. TsL , — int- ■ 1JD2 
Staffordshire Potteries 2.74 

Steel Bros." ...int S.3S 

UBM Group 1.76 


- terest -incurred 


carrying 


Under the circumstances, the figures would disappoint no-one. dailr.’’ declares Mr. Dickman. 

chairman considers that the final The croup had maintained full *- ’ 

profit outcome is not unreason- time working in most areas and 
able, while cash flow was much more export business was bein - 
more satisfactory and borrowings soucht. 

in the T'.K. were reduced very The future was clouded by inr «hould show a hetter return, deducted against the present 
substantially. . current mnatjonary situation, the However, uncertainties in the estimated exchange loss on 


■ure the suddIv of materials ■ -*-1 me .pre-cai jevei, prouc ior aave me ngm io seu snares not vx • i ^ ■ UBM btohp . ........ —mi. a. re 

1 although not-at the level to ge six MMn .down from t*en i up after fte toaTsutwai^ DaM Ctt^leS WaIk ^ * Hbn,er 
isfy all our needs,- a consider. *y»m. to 5*5fc.;Thi» _» after ■? Diridendx shown pease per sha 

nghts at par 


Jan.8 . 
Disc. 5 
Jan. 1 • 
Dec. 21" 
Jan. 2 
Dec. 8 


0J 
J0.T9 
0.65 
L84 . 
•L» 
039 
035’" 
034 
134 
L4' 
0.75 
1.64 
5 1 
. - 
038 
. 0.67 
038 ' 
232 ■ 
136 
23 
0.75 
2 

23 - ' 

10.9. 

0.14 

L41 . 

443 

1.31 . 

G31 

3.84 

2.43 

3A7r 

1.76 

0.4 


1.4 


13 


031 

139' 


3.55 


19 


17.5 


:-V 


LS7 

4.73 

23 

039 


433 


LIS 


spread of markets have been of Mr. Speight told shareholders satisfy Ail uui uccub,’ 4 wuudiuci — ■— '■“■■■“ -T — a . l ijtffKnfa.1 evnmtf 

“considerable help." he felt sure the six months' able improvement is occurring provisions of £172,000 ' being: m- ^^f5 s Il ^^^ istraKlted am< “ & 


share net except where ofterwijw 

* Equivalent after allowing for scrip is^ue. f On 
increased by rights ahd/or acqtdrition issues, (a) Gross peti 



comment 


Treasury announcement . that - it 
would be keeping a Closer watph 


Mr. Leach sees no signs of an chairman pointed out. but the economy preclude any forecast, PV entual rwMvmpnf n f medium- v*- 

rly upturn in world-wide bus); group practising tight man- the chairman adds. . fT™ ^ ISS?. * As well as indudmg a’ so-called on diaroim t rights a ntes, 


early upturn ... . _ . , 

ness actirity and doe.s not feel a^ement and especially tight con- 
it possible to forecast the out- trol on all exoenditure to ensure 
come of the current year. Never- that Xeepsend was well placed to 


comment 


terra overseas borrowings ^ where the dividend. payment 7 !^ 

although the Ihcrease in soling v e Jt^ f uti^dfficiS ^ ^ be >? i n tai ° ed ^ 
value of overseas investments ^ M ft«r!5S5d by SI lMl ‘ - 

recent 7 deep-dfsro anted rights _.?°^ eds 2* 


the'ess. the group's internal progress when the general rc- A 1/ per cent shortfall in Fidetrty is much greater J’ — 

budgets indicate a profit “rather covery began. Radio's first-half profits is a rc- Partly' offsetting these special j^e, Ladbroke is- also modifying ?e 2?p t30 “ m borrowing already 

higher" than that for 1074-75. flection of a period incorporating provisions, which “may. not be i — — ' — * v 


Midway dip 
at House 
of Lerose 


■any proceeds from the .sag 
woollen me rebanting bnsl 
Xincroft Kflgour, 

... tm-n 


Cram fflnww 

P^» before tax* 

Tnnw 

Km orofi* 

Atreh. before extra ^rd. 

'••mo 

after estraord. 

Ileme 

T*-pfv*nce 

OnJHp— ilhriHwis 


J?:t-T5 wn.74 

vm 

103 am iff. 

1* 


Gnmp t iu nore f — ' &57l,oi 

Profit before taXt — — MM* 

Taxation — SOJ 3 

' Profit on imrst. prop, gale 1C.W 
Other extnrard. Items ~ 1XM 
Making- 3BLS» 


son 

2.612 


2.539 5^12 


g Fidelity 
Radio 


S.SC6 


the aftermath of the pre-VAT required at the 'end of the it to create a new class of high- the rate of some £$m. per month, SALES FOR the half - year to res.- J7*3a-- 

spending spree in hi-fi and radios year" IS a £90.659 tax credit re- dividend shares. But it- has no ™ 3^ th * snmp the jgtamg July IS, 1975 of. knitwear manu- Net profit lK^a 

JSH'VSr^SSS^S^ .Vggs - - •« ***.«»«.“**-- 


VOM 

NBAS' 


pant iv »EtM. ./VU.U..U 1I» «»'■ . ■-! nn<\ SUbsCriDtiOn price— an ar b itrar y JW UJ yuns iroui w >««*» nes. warm *» w» mnun - 

particularly strong and lhajprob- it ^eems, ‘ thou^rt^ WJ5. rose from £47J8m. to tax 'of B08.108 JE3J! ~ - 


-- - . . indutes Hits of devdopmet’ 

Turnover for the year -to June from £513.119 to £451.462 before tie®, svcnritm and woollen 


2-S« 


1.139 


a.ow 
■ in 
1 


’ inAmlK «*ririi if iwlifK' nrnfir^ 


downturn 


iem now is one of a sufficient Tl» previous year’s total was Exactly half the pre-rights sub- £S23lm against a drop in pre-tax However, the directors state 


back 


finance available.- the grt 


-of devdoptnest of £339,19* (£8; 


s bssSS£5kt6 *, • ^ ^ - « 


n. *n(io9 .enfojAN on^r I«er«d Dl^E TO airtight reduction In on a yield of 12J! per cent should S3^ai3lSS3il^Aa?w3 arTdown to antlripatethat profito forthe^fon 


rtrarx^ ri-i-Tnoo rnsf.MM-. Pr^jrs nc- 53]^ from £6.1m. to £5.84m^ and at least hold recovered ground. 

rlirfp rtn-iwhUun on um.i¥ metal Worti9 th s„,hili«- to rwowr i n - 

-£Ct 1 iwi ar»*r tax ix«" "f>9 anpiwd*. ,naDlllI 2 10 recover cos 1 m 


non 1 wti'rti bos been debited to nodt crease. Last year's total was 
reserve* latfnn, pre-tax profits of Fidelity 

# «■ r AAa _ r «n 1 AAA 


o comment 


Radio fell from £554,000 to £461.000 
for the six months to September 
30. 1975. 

.VfKecb’tfe Brothers' points are The interim dividend is lifted 
worse than expected in Anri! — from 0387p to 1.053p net. in line 
second-half nrofits are ofl per cent, with the maximum permitted in- 
dnu-r. — hut there hare been pientv cre^ c ed. Last year's total v.-as 
of warning signals elsewhere In 335Bp paid from pre-tax profits 
the sector, and the worst now of £ 1.46m. 

nonears to be over. Tn addition, 19:3 ipm 


Progress 
by London 
Trust 


the expectation for this' vear. ™**”*P~« irari ^ a V pt? ?° t ’ X 9* year wifi exceed the £734313 of b ^Hi oti whI chwflIe 

^Lr u Jr™ hpT„ because the proposed subsooption In . the current year the group 1974 -jd. s „■ . • . rnmnlete thtmain term. 

roH 1 r nrf^n ii rt ppjrd P^cc happens to be very dose reckons that it should achieve First half_earmugs are shown , proerammp 

much reduced”^ and the Board toe - ortifnary share trading results of not less, fhah be down from 43»6p to 4373p oe^ l 0P“e“l 

now expect profits as ^ >OT1 .- as ,. lhe price— 883p again and at the £23Snt 'shown^for 1974-73. per 35p share. The interim 

economy picks up. The Nether- jewels any rise in intrinne before property write-offs. 1 ' dend is held at 1343 p net with j—,?.? 

L ands u^ s ^ de ^ 5S5 “f value tends to be largely offset by m.* the chairman waiving his entitle- hejd forfutime develops 


bur has been the subject of a a“^of1inn£li£th6 went on. TWHOOO shares. Last " Net proceeds of the aah^ 

management reorgam sa t wn which a re^ around 354n^ ■ »«*73p. - making the maximum 


is now showing results. The a 3®iP* 

Middle East is ‘'buoyant" and has 
now surpassed- Canada as- the 

PRE-TAX REVENUE „E Lend™ "jg"J2tW JUSfS 


Trust advanced from £887324 


construction. Foodstuffs and manu- 


commenf 


Cape £5m 
rights 


Cape- Industries 'proposes to 
make a one-for-four rights issue 


The issue .is not . being muter- 
written. * •„ • . 


XOTtTCJSft-H 
are mo 
47,177 


the recession hrs had a favourable ’V’ jo £1,306,377 for the six 

imnact on the balance sheet, Tomov-r 5.W.009 s.ma.nnn months to September 30, 1975 but iactunn »- 

where net working canital is down “* IS’SS the directors say they do not 

hv about £13m. and debt has S*'nm expect the year-end result - to .... 

Fallen back to rouehly 15 n»r intends wnn tsiho show the same "exceptional ” steei Bros, results containe the of hew 0rdinai7 25p shares at amioror , . 

rout, or canital employed. The Retained uijei ist.wo rate of increase. Net revenue for usuaI cwinim and - roundabouts. to holders registered October «^w 40 .mt net attributable profits of Kefth folio 

dividend has gone un by the »h s ak» mnnfh> th« o«rf hair me rrci vtq a<» met “ “ - . _."r . 5'"“"“™““ id rhoi +a» iv>» n im„+^ - «•+,!*+. - J ” r n y!!' — 6.430 

maximum amount, and is still 

more than twice covered by earn- «•* uic *»;* v» - 1 «■* * **'• .* *_* ;v* ****. •** cent, with the mam drive com me w mrtir.n~.hT jzr 

•« ” c m* » +«■ Th ™- it?.^re?r^. a . a,rethe a “aa«SL*.«.?rja f«, drt u« s 'SU. E ™ si 


year’s second mterim^ in lieu of woollen business are.-efpi 

peiiiutted^ L496p against L273p. final was lJWTSpj'* - : - amount to - £400,000. Thf 

The directors expect _ to recom- ceeds. with- dividends' pai 

mend a - total - net dividend for _ ... the closmg down of the l 

1973-76 of not less fhan that paid Fniff, SL of £40.000, and properties 

for last year on the increased XVCil.U.. Ob.. at £no,000, will show 

Henderson placwi OT^Sie edraiwny ; 

A ^ take-over bid in 1972, -'sti 

pays 0.89p 

AB8dgtt ^_ i>ET attributable profits of Keith folio of properties wil 


quarters of group earnings now chairman. Sir. J. Dickman. 


to re^??nd ^.ToM P rSJrts%-!cked , “u5 tt earile; “Sin ^total* oFnot’tess^ 5p! agrinst of Profits in WJ), Canada, the pnit 

to recover and the yield of 9j per and raoin b . ]ast year - s equivalent 4.833p paid biggest contributor . last year, is Hill Chaolin arid Co. ' Minortto - 


However, demand for ■ audio two scrip. 


share, adjusting for the one-for- 
*.« «.«« The directors intend Mlddle E® 81 (nearly 


Off underwritten - by Kleinwort Ben- Tax 


t*x 


cent at 59p is a ttr act iv e. 


Satisfaction 


l«n Ci *was fhe d t acciuWtIon >r0 o£ from^ pre-tax’ revenue of Q.31m. iwsf about holding its own. Over £5m.- has been invested in PeW&t ~ — ^ 

materials and components, rather For the half year asset barking although labour troubles in the capital expenditure in each of Che Pn*. "Ai 52*7^" — 

than the ability to sell the mer- per share, assumin j full conver- pulp mills could act as a drag m last two years and the - proceeds xmcrtm o«l 

chandise sion of loan stock, is shown at the second halt Rire interests of the issue, estimated at roughly Pnawseu ami 

The order book is.- strong mem- lT2p compared with BIp. hare worsened again, , but. last £5m-, mvlJ .be used to increase the ±T""'“ 

. -» r . bers are told, hut increased pro- year’s second half was exception- equity "base and provide necessary -* After 

at iNPPHSenfl duction was prevented by the in- MOOIl T1VTNT ally depressed,^ a maintained permanent finance for develop; «3.«tao;- tA i 

• ai 1 1 tciwtuu ability of some suppliers to raise MUUIira . UNI 111/. - performance ^expected, for the ment. . . . deterred tax. ■: 

- A “very satisfactory” first half output in line with the company's Tlie George A. Moore Group, year. Elsewhe#ev Dutch engineer- The directors ra tend_a finaJdiyi- ^ , ..... , 

performance was predicted for own. . based in -.West .Yorkshire, has jng losses have increased: :whfle dend for the year 19ia~of A 279I p 0 COIT1IT1 

Neepsend by the chairman, Mr. “We are still fighting hard - to formed a new company called Australia is”, approaching break- share net Inis would brmg 

-* - - . ~ . - 1 - ~i Icmla- hanra l-h» fnv nha rap 


mb 2io pared with £176,629, and earnings ereasingly felt through/ . . 
uos 2M9 P® r 5 P share are shown at 32p UJC. , 

i.rre usm compared/ -with a restated 4p. , A '• pro-forma -.eons ■ ■ 

aw 1^79 The.net dividend is raised fay balance-sheet as at May': 

8 - — the permitted maximum— from incorporating updated -ira ' 


u 




A *. 


m *L 2w 0^73o~to OBMTSp- . of certain propertfes^rfl 

4i In - his annual, statement chair- asset value of 121p. 

123 man Sir John Cowley 'reports that Meeting, Park Lane: Hi - 
Jg "sales since "the year- end have .N ovemb er J4 jatjn<^on. " - 


43 
134 
174 1 
339 * 



I mv 


now available 


v >^ lLi>: - f ; 1 1: 
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Units from 1,500 sq. ft. 
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Full particulars from joint letting agents: 




Vigers 


Richard Ellis 




?'7 - 4 Fredericks Piace. EC 2 6-1 Comhiil. ECcV 3 FS 


01-606 7601 01-283 3090 


A Development by Bishopsgste Developments Ltd. 
on associate company ot 

Berkeley Hambro 

Property Company Limited. 



AUCTION GROUP LTD. 


Highlights from the Chairman's Statement 
and the Report Sr Accounts ...... 


“Spread the good word 
about our activities” 


“1 have always felt that the majority of 
Shareholders. in Public Companies have a 
little more feeling about their investment 
than mere speculation. Our Company is the 
type which does not necessarily require a 
boom period for goocT results. Neither is if 
unduly concerned in times of Hade reces- 
sion. We operate best under an expanding 
economic climate that is ideal to our 
modem way of life. However, being purely 
and simply a service industry, we do need 
goodwill everywhere, and I ask all our 
Shareholders to spread the good 'word 
about our activities, and influence, 
wherever and whenever possible, business 
in our direction. I assure you that everyone 
who works in B.CA will be doing just 
that" 

D. A. WIckins, Chairman. 


Group statistics over 
the past five years 


■ Auction Turnover increased by 
85.56% 


■ Profit before Tax increased 
111.43% 


■ Earnings per ordinary share 
increased 73.58% 


For copies of the Report end Account^, 
please write to the Secretary, Expedier 
House, Famham, Surrey. 



■ «.7W 7.06 

interest «4.74au 
to prior year? 


a 29 


S. Simpson 
second half 
expansion 


rights 


wpn hRnpp thp tax charee. tr,fBl fo1 " **>« J*ar to 6.67B5p Shareholders .flismayed fay « « 
1 Ihfh net— 10J2762P gross— representing per^ceuL drop in annual profits 

t ^ a - in^KnnritS' - tiS » 20 per cent increase in dividend (adding ba^ property write-off*) 
per cent, remains abnonnaL Ttaa on ^ Ordinary shares now In f°*y, ^ abje to take heart from 
charge could fall further tn i the i ., the fact that David diaries’ rights 

second half and. with- a doubling issue has/ boosted the dividend 

of attributable profits forecast for . . yield, at yip, from 7.4 per cent, to 

the year, a prospective yield of 5 YX7AS‘U U-4 peri cent ex-rights. The 

per cent, at 250p should be w ClI VTlOUlJ group bJames roughly £275,000 ot 

covered four times. r - the downturn on terminal losses 

relating' 1 to the closure of a plant 
hire depot and the Spaceline retafi 
Weir Grbup has arranged to re- division, - plus some losses on an 
pay Ur DM 55m. loan and is making uncompleted property deal. The 
a rights issue of 5,053,889 shares profits, on this contract are er- 
st fiffai each. . pected to come through in the 

In 1970 the 1 group assumed current year, when the group is 
liability for, a DMSjim. loan repay- also aiming for a Big Increase in 
able in' 1979 -In connection with Its housebuilding programme; last 
the acquis tion of a 50 per cent year the group completed arid 
holding in.- Wo rthuigton-Simpson. sold 1-200 units and its internal 
Since then the sterling liability budgets have set. a' current year 
a ciiwivn h.H wnern his .increased from £6 An. to target approaching 2.000 of which 

h ,i rwfiin U ^fnf* £10 - 04in - due to changes In ex- 1.000 are pre-soJd. With the con- 
from £74,000 to £337,000 before change rates. struct! on side and the plant hire 

Agreement has been reached and 'tire cab manufacturing divi- 
for **“ eir, y repayment, at' the aions expected to provide suffl- 
i? rat ® °? 0**94 per cent nominal dent growth to offset the antid- 

at £649.000 alter be mg behind at aT id heads of agreement have been pa ted . main tamed losses on the 
nau way. . signed under which Finance Cor- pronerty side (these fell by around 

„„„„ poration for Industry wiH make a £280.000 last year), the gr«™’-*« 

l.npTTL«S "nd tlS%d end “ 11,6 K>mplOT £ot 1S ^ 76 f ° TCCaSt i5 mdible - 

s U fiiS I, iaS Having arranged, for this' re pay- nnictrii titct 1 

S net h S” 11 4 >aynient toent the: directors have decided . BRISTOL. LEFT 

' p iFsiya nra-74 8*1 this is an opportune time - to Underwrites Have been called 

ffioo moo raise further permanent capital by upon to take Up about 81 1 per 

Tmiw . Utoo .u-ew way of a rights issue. cent, of the TI5m- City of Bristol 

vre-tax pram to The new. Ordinary are being issue. 

NetproHt ! ; 280 2 « offered on the basis of one for Allotment letters - have been 

Extraordinary him — . 37 every fonp Ordinary shares held posted and dealings should start 

The company is “ close." - - and three for every .£X6 -nominal to-day. 



of certain members. 



Z Mr. C F.Lirid^o&Ohfiiiman of the SKF Group, will retire as 



tHe.SKF Groups will become Deputy Chairman of the UXBoaxd 

\irititefi^^m.l8tjaniiaiyi976L 


5. Sir Peter'Aitken will retire fromthe Board on31st Decemlrer . 
1975. 


6 Mr . J, L. Dickinson, GBJE. retired as Managing Director on 



(UX) IimitedBoard. 

SKF extends warmest gratitude to theretzringmember&cfthe 

Board ofits British company fortheirTrumy years, ofdedicated 


service. 




Limited 



• ' ' INTERIM REPORT 

Remits: • 

. The onaudified rosults for the six months to 31st July - 

'. Ifi75 


Turnover. 


-rooa-. 

1U01 


Group Trading' Profit' 

Interest paid • 

Investment and other income 


497 

(219) 

13 


Group profit before taxation 

Taxation "... : 


291 

159 


132 


Group profit after taxation attributable 
. ..to Holding Company 

The results of the first half of the cu r r e n t financial year 
as 1 intimated at the Annual General Meeting, adv 
affected by the lengthy period of industrial action culmh 
tn several weeks of complete cessation of output at the 
manufacturing- subsidiary, Hopkinsons Limited. 
Additionally, the effectof the ; completion of an ex cep 
amount of now unrem iterative long-term- fixed price cos 
during - the- period "resulted in a small' trading " 

J. Blakeborough and Sons Ltd. 

\ Despite these -very disappointing results, a" the evtfi 
current trading . continues then the trading profit tor t h® 
year should be similar to-. last year.' ' 

Interim. Ozdlxiary-DlvUlerid f 

The- Directors haVe declared an Interim Dividend oi 
Ordinary shares o£-0JT5p per share (last year 0.75p per s 
for the year to 31st January. 1976, which win be pa 
28th .November _I875 tp .shareholders registered 
14th November 1075.- - * 


a • + 

i'few tax 


MIGHEUN 
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INTERIM STATEMENT 


‘asfoffaws?^- 


amtoun 


GROUPSAlfS 


ShdlMUha SixMonfia 
ifr - -to 

cm- ' rras 
smm tsm 


OMflATUTS PROFIT 

^Ussfigwriataw. 


PRORT WFORETAXATWR 

UssPnnromfffTaxatwa - 


PBtiBTAFJERTAXATTOif 
IsaaRffiMriVUsmt- _ 




1778 



M0FlT«n«WinttltTO * ... 

■ (gpmeuinr ^ . im 

. DtHWtbna^owpedocL^(^nvwnyhasbBenabfeto 

field.' 




tie regaftjed.es beCRR satfefectwy. v 

AWtots.h.tiwjmc^ian jacopoinic situation makes a • 

— - - efcw snmiltrfnrfhii rnnnnfl finlf' ■del r V . 1 


pfovidect tl^ w major problems txxiur to-tha timt ■fttore, ‘ 




M1CHEUN TYRE COMPANY' LTD. 












- The Financial Times ’ Friday October. 24 1975 





off 17% at toff way 


Lake & 

for growth 



25 


■ tta- 






H 7SE SECOND quarter , of . changed ■t s 5-par'«Wfe J 8*w^ - tt* from 0.7op to 1ft not— last wear's A SATISFACTORY start has been bwd W (64) per cent, of turn- TV valve companies. Gftckfmrrts 

378-70 -profits, before tax, of the total for 1974 was^Oper cmL total waa &5p mart 10 tho current year at loafer over, and 34 «Si > per cent, of and Hindi* Valves and their sub- 

■lewey Company . showed a The directors report -Hat work ^ _ - • V - ■ and EIDot reports -flje chairman, profit, foundry activities eon- 

' jrther reduction — From £75 rn. to is proceedlnc on tffr-jnatailatioo UMBdeabng on the first 28 Mr. Peter Lake. inbuted 40 ( 36 ) per cent. 1 

3 J 83 m.— leaving the total for the.«f an additional baking. plant in £®5 KS > 7 lf - Nathan' says the -new Tho energy related industries IBS) per cent, respectively. Ex- 
rst six months ended September the hew factory fit TaU*ght and a tactory in Worcester is in prod uc- at home and abroad will continue' ports rose from 1 1.46m. tr> £2.49m. 

’!L 1975 down 17 per cent at further baking plant: has been die- non -and -all initial costs and over- to expand unless there Is an tin- Mr. Lake says that these results 

h an adjusted stenied and ordered^ Inrunrd hare been expected -worsening .In world -fully justify" the policy of 


■ •«_ . j , - — sidiaries. made good progress, and 

tfHiutPd 40 (36i per cent, and 65 the .foundry companies, Lake, and 


OTM aw sraei&W". . . J in ™ ITrn "are neen eapeeieo- -worsewng .in worm -fully justify" the oalicy of 4,-onimt or thomnlvM 

20.52m. Tor the comparable jncr^a^f^s mroh-ementwitb the J£a r. 


against profits, he adds. 


17m. compared with an adjusted 

retfous period ^ romparaMe in ? ^ completed In e«riy l977. th* Profit. The new project Is still *°W and directors are therefore fimndioK enerev related 
revious penoa. wW have the capacity to meurring substantial com* which Nanning for further growth in EKSrie? and reflect the £ 

.Sales iathe second quarter Sake and process aU its Wscuits at wfll continue to he written 6 ft the year. i ohSS JS! 

Fmther rahtoJ expenditure and a 

h^ny sMerable improvement 
•eur- «»* or < u a atlon bf management, 
for the °f additional invest' 

acquisition .iK- uie. net assets of ™*nt required to finance 
s iax *gg ^ contribute Lomax and Smith, of Dundee, are increased sales and that requited 
to proms in 1978. ~ _.>• ' r.. »h> ; _ ’ , 


Elliot Founders and Engineers, 
and The National. Steel Foundry 
(1314) each gare M a very good 
during 


past 

con- 


lowed a 8 per cent, gain at Tallaght. 
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plete centralisation . 
consumer activity on the TSOJagit site. 
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ectro ivies. 

The lower levels of activity in 
--esc sectors have ■■ reduced 
argins and consequently trading 
."■ id operating profits— down from 
'1.68m. to £ 11 . 02m. and from 

- JSm. to £7. 22m. in each case 
:r the second quarter. . 

This has been partly offset by 
-e buoyancy of the electronic 

- . -uiproent sector. Including 

ectronic telecommunications SlANUFACTURING 
uipmenr, where demand and Walker and Homer, .Wgmttt ha f 

■ tivTty have remained firm and ®£« r ** f? v J"S e - , ^SLS2^!i£ 
imnroved £253,428 at halfway, pro-tax profit 

argms improved, .. for . the full yea^ to July 31 ; 1975. 

e increase in net interest more than doubled from- I25L523 
sts, arising mainly rrbm the to £582,014.' 

sher cost of financing overseas Earnings per 5p share -before 
rrowing when converted at extraordinary items are shown to 
Trent exchange rates, has have riren from L96p to. £79p and 
rther reduced the pre-tax profit, the dividend total is' lifted from 
e directors explain. 0.75p to the maximum' permitted 

Providing for tax and minorities 2.27927p net with a final payment 
9 earnings attributable figure of 052fi27p. 
r the first half emerges at 
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SSwMkm’ 
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r a part. * for the further increase envisaged 

■ As reported on October 3, group for . 1975-76, group net bank 
turnover expanded from fin.lMra. borrowings have been reduced 


Lake and Elliot Jacks and 
Equipment, in a difficult year for 
sales in the automotive industry, 
concentrated on production of 
heavier classes of hydraulic jacks 
and effected greater success in 
overseas markets. It thereby 
achieved an increase in sales and 
a profit on trading, although the 
latter was eliminated by interest 
charges arising from past losses. 


49m. compared with £ 10.89m ^ 
ring slated earnings of 4Ji3p 
amst 5.S3p per 50 p share. 

.A first interim dividend of 
, -;2VD7p net has already been 
dared. The next announcement 
U be of a second Interim in 
auary accompanying the third 
arter results, payable on July j. 
r the previous nine month 
riod (the year-end was. changed 
March 31) — a total of 3.022U3p 
t - was paid from profits of 
f Jto. 
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"he directors po:nt o ui 4fcat in 
-isidering tiv half-year- results Trsdins praii 
effert of the change, of year- Dt-prinas-^ 
j riiould be Liken into account, 
s change, particularly affected 
find quarter. 

See Lex 


MANUFACTURERS of chemical 
e! 46 S colours, Burrell' and Col' reports 
0 .BSB a alump. in pre-tax profits- from 
M-ra £445,000 to £2^00 for The -first half 
of 1975. 

aS The interim dividend ia held at 
Asa 0.i925p net. Last year's total was 
9.409 0.6 o paid from .profits, of- £70,700 
. n.117 before tsx. 1 . - ■ 

TOW hair 

Mrs - -. wri 
£• . S . 
sajisii’ 5jni.o?i 
122.199 s;a*n 
00.906 eo.r-oii 
52,568 y-10 

UH 415JKSJ 
LS0O 217.500 


a= =-r-- — - tABBL p.asm. 2 , 03 m. to £13£8ra. ln the year to July 3L from £2.09m. to £L32m. This 

TaxTdwT^ * "SSS 197S ‘ and pro-ux profits jumped improvement includes 

nm m-nm w!om liSSo SSS fr® 1 ™ The divi *. the proceeds from the sale 

..... 1 & 4 S 8 LLSsr «s^23 bend is 3.15809p (2.83124p) net. of land, but the remainder is due 
........ 2 Mii bits am Engineering- activities contri- to the control of resources. 


Dividend 

Retained 


Clef Services International SA 
£324,000, now- operates under Cock burns 
Services Internationa] B.V., and 
achieved an increase in sales and 
a profit. 
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Pro-tax profits 
Taxation , . 

A $' mentioned at tto-AGM the 
company has suffered from “ an 
ui*prf!cedt-nli?d reduction-- ia de- 
mand ” say the directors. 

Although prtiert evidence sug- 
gests that Oie sirpartion bas' slub;- 
Tiscd. the; caffuaJ-inL'hsave nature 
of the businesr-preriudey prefer 
profits when rinacity -is subatan 
•tialiy^under-utilied;' - * > : ■' 

As soon as. aeman'fi_yeti!rns to 

more normal ’?eve!3 tHpteforcr “ a 
marked effect on profits can be 


ects current year profitr te i*x- n o X 
*tTthe £821,343 achieved fii 1974' |> & 


M i ' . ...-vever. ft.edffectors stress that, 
f current national and inter- . £!_ 0 f L n W 

■ « economic conditions im-. UTSt .llRil 

, re It win bp increasingly diffi r 
..t to achieve further major fjp§||] > 0g - 

Taxable profit 
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fit improvements. • 

''espite the very difficult cbn- 

,,nns- in home and- export „ .. - . _ , .. 

.Arbors the trend of improved Nathan, North London f urn dure 
fitabiJity shown in ift74 con- raanufacrurere jwt Uwn 
. ^ed through the first half of the doubled from £31,000 to £71.000 oh 
reni rear and a pre-te.x balance turnover np from £984,000 to 
SSJflMO is reported for the 2S £2,«fl.OOO for the 23 weeks to July 
/jried July 19. 1975. 11, 1975._For all 1974 pre-tax profit 

"urniver for the period was £125.349. .... 

turned to .£9.14m. The profit ' Chairman, Mr. Jerrold 1 Nathan, 

; struck after deoreciation oi forecast. in May that the interim 1 
3,000,- and interest of £126,000. figures would be M well up '* on 
e,- tax of £155.000 the net profit 1974 and added that he expected 
u-ges at £155,000 giving earn- those for the current full year 
s per'2op share of 3.9p. also to show an improvement. • 

he interim dividend is un- The interim' dividend is raised 


. Nowtax-free 
investment income 

Htate 
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_ Do you pay inve s t m ent surcharge or higher me tax 
on investment income? If so, an important change in tax 
law could bring you big pavings. 

It allowtj investors in single p r emium life assurance 
policies to dram 5 % d year free of aU tax for up to 20 
years. At the- end 'of the 20 years, tax may become play- 
able if yon are then soil a higher rate tax pa yer, but it is 
likely to be less than you. would have paid otherwise. •' . 

For i n ve s tment-in tins v^,.Tynidall offer no fewer 
than seven kinds of investment, and yon can switch from 
one to the other .without Capital gains tax liability. 

The tabic shows the net rerurn to various taxpayer 
on £ 10,000 invested in the Tyndall Plan compared with, 
an in ves tm ent yielding 7 % after basic rate tax. 
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You may exchange U.K. quoted sharcholdmgs on 
advantageous tenns for an investment in this Plan. 

For'full details Send off the' coupon below ortele- 
phon^ Rr|gtnl g r Mininwim inv estment j^tjOO.' 7 . 
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T yndall A«sujanoe I>d, 28 Ganynge Road, Bristol BS 99 7UA- 

TleaSe Bcnd.me.ffki bookla on the Tax-free Income' Plan 
forhighciwmetflitoyris* . 
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SHELL INTERNATIONAL FINANCE N.V. 

UA. * 60 ^) 00.000 64 » LOAN 1979 

REDEMPTION OF BONDS 

Shell Internal! onal 'Finance !N.VL Announces that for the redemption period ending on 16th. November 1975 it has purchased and cancelled bonds of the above loan for U.S.$d71 1 000 nominal 
capital and tendered them to the Trustee. 

The nominal amount of bonds to be drawn for redemption at par on 16th November 1975 to satisfy the Company’s current redemption obligation is accordingly U.S. $6, 029,000 and the nominal 
amount of this loan remaining outstanding after 16th November 1975 will be U.S.R29,Q00,Q00. 

’ . DRAWING OF BONDS 

P of bo, V iB of . th ® abov ® loan took place on 8 th October 1975 attended byhlr. Keith Francis Croft Baker of the firm of John Venn & Son# . Notary 
FUbhc, when 6,029 bonds for a total of U^.S6,02S,000 nominal capital were drawn for redemption at par on 16th November 1975. 

_ ' The following are the numbers of the bonds drawn: 

00011 nxei 00CC3 00087 dono OOCrjB.OStBO 00001 00095 00107 00108 00131 00149 00703 00763 W27J pMT-S 001 TS OOiefl 00160 
00214 0Q220 00332 COlft CC229 DQS4B 00247 00268 00269 00276 00279 UKSS 00201 00305 OOSOti 00323 00325 0032G 03332 00338 

00341 0C8S5 00372 00375 00378 00379 00330 00385 00389 0039G 0CHO1 00402 OJ4DB 09338 00419 00423 OOJ24 00177 COM3 00443 

O0M6 00452 C0458 00463 0MC7 00473 00487 00131 OOBE 00508 CCf-lB 00522 00638 00608 00MI 00750 00'M 0G5J0 00579 00581 

00318 00027 00093 00602 00856 006G3 00666 00.71 00673 00174 0O183 00685 00713 OCTOA 00737 00743 017748 00780 00KB OOBM 

00014 <90859- OOBM 00912 00922 00923 00958 00*3 01019 01022 010S OULu 01031 01008 01039 01041 DIMS G1Q5L 01036 01088 

01091 01067 01182 OHM 0UH 01U2 01210 .01127 0H45 01147 01150 OHM 02159 0U$> 0U61 01 163 01164 011(5 012M 012S1 

01231 01292 0X299 .01300 01316 01230 01331 01303 01394 01402 01414 0l4&! 01466 01474 01482 01433 01484 01407 01497 01500 

01503 01505 01500 01B27 01526 01531 01E32 (Q540 01845 OlfiSl 01570 01504 OU0B mBM 01642 01649 01675 01679 01898 01111 

DI71B 01135 01138 01740 OTTO 01760 01761 01789 01790 01194 01B11 01821 01822 plfl36 01896 01891 Q1E93 01938 01936 01983 
01971 (0979 01997 01898 40010 03021 02025 R3M6 0C06B 02098 02100 02106 02U7 02122 02123 DZISS 02127 02131 Q2J33 02138 

. aasa ontf 02147 02149 .02164 one; 02109 02110 ozurr qmih 02204 02207 nm 02244 02225 02227 w* 02250 qcssg 02291 

fta»‘ 03312 0232? 02374 02327 Q23CB 02339 02341 02363 02368 03030 03032 02406 03U3 03417 02419 02438 02464 0243a IBM 

02512 02613 02525 025C8 02540 ' 02542 0548 02545 02550 02551 02E85 02593 02508-0200 02H3S 02S36 (0337 0Q638 02857 03977 
: O2Q01 02693 USffT 006® 03702 03205 03710 037X8 02756 027B9 02710 02771 02772 0CT75 02782 02803 C5S43 02M7 Q2360 02362 

03B75 02978- 02889 02918 0541 03949 02858 02962 02978 02979 02383 02996 03019 03020 08024 03038 03048 03070 03093 03098 

03104 88X07-03186 03X55 03158 03162 03104.03188 U31D5 03190 03200 08315 03330 02233 03241 03236 032® 03277 03331 0332S 
03319 03384 03392 03385 03396 03387 03393 OS4OO.Q340S 0S4O7 03417 03428 02439 08444 CG445 05447 034ffl 03450 03467 034B3 

03496 03496 03535 03538 0S5M 03661 03611 03613 C3638 03857 03662 03676 03679 <»S» 03893 08702 07709 03719 03120 03729 

03740 03779 0S781.08783 02794 03810 03813 03816-038^ 03821 03825 03847 03MS 03888 03881 (006 03921 mm 03928 03932 

- 03M3 03955 03959 BSttX 03980 03981 00980 03980 04024 04035 04046 04048 04651 04056 04063 04091 04085 04031 04096 04097 

Otl 02 04119 0U» 0036 04144 041461W1M 04155 0UEB 0U0Q 04164 04115 01235 003 04289 04Z7U 0CS9 04290 01297 04310 

04314 0(323 W3& 01368 0069 0438G 0091 D4400 04556 04565 04503 04664 04B65 04088 04615 0W7T OtffM 01682 04693 0OTQ3 

- 04713 04715-047*8 04760 04911 04916 04925 04927 01953 D4956 04961 04968 04332 04987 04903 0500* 05008 06014 05(22 05030 

<H»6 09037 05050 050GG 05058 05060 05063 05007 05069 03072 06077 05060 05081 05099 05093 Kfe{ 05104 05103 05110 05133 
05136*09143 051® 05140 05161 05153 051 £8 05163 06173 06178 05183 05184 0S189 06192 06194 05198 05233 05234 05237 05CSB 
(E264 05055 06378 0EC80 09291 06233 05296 OK3p4 05305 06319 06321 06330 05346 05350 06368 05376 06377 03387 06330 06104 
05403 cam 05411 06412 05422 05432 0544B 06447 05449 05450 05452 05461 06488 06473 05502 05610 06511 05508 06927 05635 
05638 05608 05592 06093 05603 05614 05617 05828 05649 05613 05675 05681 05893 0W95 05688 Q5GR9 (Will 05712 09715 0S72S 
07127 05730 05743 05753 08187 05170 05773 05777 05783 05738 05795 05737 05198 05800 05807 05809 06810 05812 05822 05826 
06830 05838 05848 0587B 05891 06016 05016 05035 05031 05060 05053 05961 06063 05981 06020 05021 08031 06C51 06052 06054 
06002 06064 08006 06007 00088 06105 06106 08100 06142 06153 061M 08165 06107 06170 06172 06183 06188 «n«fl 0G190 06X94 
06198 06206 06229 06243 06214 00265-06258 0G26S 06276 06277 Q82B0 06301 06005 06306 08317 06322 06335 06336 06338 06371 

08379 06383 06308 06395 06400 06401 06402 06407 06426 06437 08447 06459 06462 06473 06477 06464 06492 06493 08494 06499 

06503 06606 06833 06630 08544.08661 06571 06581 06584 06590 06594 06585 06621 06822 06632 06640 08641 06640 06655 06666 

06666 06678 06019 06894 06098 06710 0OT24 06725 0G738 03740 08802 06822 06825 06831 06840 08842 08848 06870 06871 06918 

06880 06903 06950 06958 06963.06981 06864 06991 06998 07010 IflOCL 07037 (7042 07063 07054 071*6 07056 07058 07060 07053 

07068 01068 01073 07094 01088 01060 07085 07J04 07107 07110 07117 07362 07268 01280 01213 075* 07296 01300 07221 07328 
07386 01339 01342 07348 07353 01384 OTCS0 OI3GI 01364 OT387 07377 01384 01394 07397 07407 07408 07429 014.75 01437 0744L 
01443 01448 07432 07454 07481 01466 07478 0747 7 07478 07486 07301 07308 <71523 01598 07543 07341 07548 OTMfi 07560 07631 
01837 07838 07655 OTWS 07662 07666 07687 01019 07607 07720 07731 07774 0T7U 07148 07151 07703 OHIO 07811 01850 01B53 
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08181 (M83 08223 0KSS 08227 0621ft 08254 08250 08972 0327J 08277 08278 U8273 00337 0B2S8 Osaa ORCO 08310 ®342 08246 
083777 03375 06011 06378 0B381 08388 08403 08406 0B410 OMU 00412 080 08432 ®4« 00447 ®1*i 064.17 08161 '03462 03W3 
08412 08476 '00419 08514 09613 085H 08523 0RW1 06534 085-15 08536 08517 08511 CH5B0 0BK3 0C&.5 08571 08580 08233 WB60 
08806 08601 00611 0G9W 0BG17 Q8S5 08631 08641 08685 QPK56 08662 08663 (IE671 086® 08710 00716 0C719 OOT23 06171 00773 
08776 £8765 09789 087 W 09800 WM 06906 00817 08910 06822 030 OGO PB3G7 OSS® 08842 TO (CP79-083W CBJtG 00901 

. 0B®8 88912 08920 08932-08931 (S042 089(3 09947 08051 06975 1X079 O09C3 («991 «WB OXH1 0X007 09014 09023 0MRJ 09030 

08061 09089 «JOS^CW82«90B6-I»&8S 0 WO OllOOl 09083 0)102 00104 »112 (0117 «(Ull&l2i MlCA «13S.'(»140 00153 IfllM 
00157' OOfTO ®Q0.(ECI2 00210-0X827 U923S 002® 0KSS 09260 09251 00210 00231 09287 OOJW. 03S3 KB® 0934 (£<330 

P1346 09354 teem 093® ora7a oeaw.oarra ttweE-ros® 09*33 kmso omss «hs5 um«s awi osra» ck<b men opwo 

0005B 09561 09533 09601 DWO&'OWU 09SH 09621 09632 O0SS4 W623 0MSi2 0WJSU 0ftft7 09GW OOSTl 09577 0St»l 00833 09634 

096t6'a«95 arm osroi owos 0971o.com term os rac 03741 otm arm ame-omo mso ps no 09771 09773 09775 opttb 

08773 03781 08788 08195 £3197 .00600 0W05 03805 00810 0CB16 08819 09327 <m$0-««SO 00872 C0637 00889 (OKO D3B01 OftKD 

09907 008® 09B23T 00824 00029 03338 QBWB 0Q3S3 03357 00350.0)961 00013 09013 lt«3 10053 10®1 1UOT2 JM73 10131 10138 

..-IQUS Xfliaa- J0183 10135 own? lOCOl.UCUB 10223 icon 10301 103S9 10363 1U367 10311 XCC76 US&i 10384 103® 10330 10M4 
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.00617. 10023 10527 KB2D.3W32 10583 30640 10558 10556 10560 10530 106® KKOT 1W54 10621 J0G2T 106® 10033 106X5 10P48, 

• W650 10853 j®54 10MB 3067S 1(H98 lOTDf TOOT 10ft» KW3 107« M«T 10750 J0757 10762 1(671 ItfiTB I079S 108® IM12 

i. 1Q8J7 I0tt» 1083S 10834 lOSCG 10856 10863 10835 10687 3090} 10010 10M1 10923 U»5 1CWL 20W7 USB 10K4..1U9&8 100W 
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11950 HB65 11856 11 681 llffiB 11881 3X833 11BW 1X®7 139PB 13301 11903 U91B UK» 115U8 X19M jlWO 11W7 11515 11976'. 

12005 120=5 3=051 32078 1=0® 1=005 320B6 32201 122M.I21U-X 221.17 121® 32140 12117 UJ 34 12208 12200 12^1 12205 32214 
- 33334.1=296 12240 123(7 IZlffl 12=56 122® 32®0 12CT6 1=270 12M3 liKE 13J05 12343 12M0 123® 123B! 12304 12306 12JT0 
12071-12^73 3=381 123S 12SE8 12411 12*29 12452 12435 32457 1=450 12462 12478 12W0 12349 12557 12558 M 12S* 32569 

- 12579 12506 12687 12604 JS62T 12631 12333 !£&>} IC649 12701 1=738 1=735 12741 1-'13 127:0 12763 12780 12774 12303 3=8=8 

-. 12830 1=831 12333 12848 3356 108® 12861 -128S4 12886 126SQ 123S5 12897 12900 153® 12X31 12 SCi 12310 12941 12100 12964 
09987 33095 13040 380® 13081 ISO® 180® 13090 13«2 33100 131® IS128 13134 15137 131X3 13146 13X50 15163 13161 13166 

" 131OT 3X070 13178 332X0 13553 13217 13218.13219 132=2 13229 13236 13237 13X39 12251 13254 13261 1S2S3-13283 132OT 1=298 

13300 333® 133=5 15K7 13345 13358 13373 13375 13381 13335 13400 13410 13413 J3430 13434 13461 13434 13460 13461 134* 

13483 13494 13497 13DW 1?513 1Z0 1» 13501 135® 13552 136® 'JSl® ISS09 13978 13575 135® 18602 13603 13613 K£0B 13832 

•- 33638 18847 13657 1861013891 13®4 _ l(T7m 13ft® J31OT 13715 1ST16U742 JG749 13751 137® U75T 13782 13778 URW 13000 • _ . ... ... 

JflfflE 33830 13823 J3827 13847 13851 JSSSp 13OT8 138® 13887 138® 13801 13917 13)11 13920 13963 130® 15390 14003 J405® ' ' S8J«. 38174 3P173 Ml® SW® 301P1 BMOl HUB 3802 88=14 3KU6 39220 09231 39=351 =8=48 =0261' S9=tO XTO» 3KS9 CW37 

lirw linon lariii'iiim mm* i£ii£'iitiwin»u lit'*# iditd iillA Idli 1 ! liin idiFTT uiM li«n ffWTl WYli WjLfft TfnjK '< r truu\ *K/iC5 «nK l s»m •'jmciv nmen *wm 


23X3 a S2H 2821 3 2S3S2 2B3Q1 26301 36311 X322 3X23 3X324 31310 2b (XL *1 2uX3 jnJsO 3&XE2 £8383 36371 36375 

262T6 3S386 239) =6407 =6-308 =M=7 3M2) 2M*5 =6443 '2X52. 25454 =6159 26463 264® 36468 26469 36471 36(91 5M9S =B4£6 

=6518 265=1 30541 =6540 25554 28555 =6557 36560 -J6571 3£M =6606 36633 366M 30611 26*7 3666H =6*6 36676 35630 26C84 

2A&5 366® 26701 36715 257=2 26=25 =5731 37182 2S16K 3o7G8 2W776 1B782 367W 2tiVC 2OT95 2B»» 26815 35B17 268SC =0565 

23874 3586) 2SE90 35337 =9902 2C913 =0916 3*20 26923 25930 35834 =89® 26949 25954 2893 26B65 33S67 26974 36H8 269® 

=6094 27U17 =70=2 270=5 27029 27031 270® 27064 =70® 27063 =7084 27085 2709= 370SC 27X04 271® 2711B =7124 =7127 27138 

Z03L 27 135 27139 27145 27151 27t«4 27172 27178 27131 271BJ 27167 27133 27186 =7139 27301 STUB 27213 2723i 272.7 27239 

' 272® 271271 27281 27=96 27281 Z7299 27310 27317 ZK£ =7332 27317 27365 273® 2TJ« 27386 273® 23373 =7380 2739= 27300 

27403 2M07 27 418 27421 27421 27444 27465 27474 27470 =3400 =3492 =7433 27494 27504 27508 2751= =7549 27520 27530 27534 

27548 27550 27551 23553 27670 27570 27677 27561 27665 27687 275® 276® 27626 27630 27644 27648 27650 27664 =765= 27663 

27679 2768S 27G86 27687 256® 27704 27708 ZT712 27714 277=0 27723 27728 =77=3 21133 27735 27738 2T744 27746 27754 2)770 

27713 2TT8= =7783 27186 277® 27791 27794 27800 27809 27B16 278=1 27822 278U 27845 37870 27880 27B84 27888 27880 27891 

27897 27500 37502 27917 27023 27937 27828 2JS34 27949 27966 2ffl59 27980 27SB3 27964 27867 27389 27991 21892 28009 29010 

=8015 =8018 280=6 26036 =8366 280® 28007 =809= 2&11& 28118 28134 28127 28140 28163 28164-28162 281® =8171 28161 28192 
28104 28197 28200 =8205 £8213 =8222 28283 =8235 28245 282® 38258 28263 28265 28=77 28343 28344 28346 28362 28380 28406 

28410 23412 £34=7 28432 28438 28447 33459 28975 28991 28552 =8803 28607 -28621 28626 28631 28644 28660 =8662 =8888 28681 

2869= 286® =9697 20639 =8750 28762 =8764 287® 28711 2S77J =8781 28183 28793 28795 28805 28829.28830 28838 288*3 28847 
23*9 38872 28894 29901 28907 38910 =8939 28950 28957 28962 38997 28910 28975 28061 29969 =2*0 29019 290C8 290® 29061 

29050 29037 =2058 29064 29058 29069 =9(718 29092 29102 29104 29119 29134 291® 291® 291® 29151 29166 29157 29158 291® 

29166 29190 29215 £9223 S9234 =3=67 29038 29270 29272 29273 2927E --IMU «*«W =9=90 ^ 29=98 TOM 29300 29308 

29313 29314 29=24 =93=8 rgwa 29334 =9339 29*4 29377 23378 283&S 29IIB 29411 =9430 =9155 29459 294® 29470 £9472 29173 

■23479 =3489 £9492 =3518 =0521 £9522 29532 £3541 29545 29776 295® 28611 29013 £9026 29670 =9671 29872 =9601 29713 29721 

29722 29723 =9728 =577= £9773 2977b =9783 27755 29766 =5750 28804 =£805 29810 =9630 =9838 296-11 29650 29B63 298® 25076 

29887 =9912 29912 =9920 =99=9 29931 299® =9971 =9(80 =5951 £99® 30000 30012 30030 300=4 30027 30001 30036 30042 30055 
30096 20068 30090 30117 30134 30144 301* *164 301® *167 30118 30X0 30203 30211 20=20 **** 30238 30=0 302* 30=33 
30237 30238 30239 20=5= 30=75 30289 30*5 30296 IXitlO 303=5 30326 303=8 3&ES 30334 30335 3024= 30357 30369 30364 30384 
30406 30412 30120 30136 30475 30488 30499 30601 30515 30&47 30515 30579 20586 3K8G 30597 30600 30605 30621 30626 30639 
306® 30650 30653 30657 30659 30867 30675 306)8 30580 30688 30692 30695 30667 30698 00699 30130 30733 30135 30786 30749 
30758 30171 30805 30910 3081= 30835 303® 30841 30845 30649 30855 30061 30B64 308® 30881 30883 30884 30941 30960 30851 
30664 30916 30985 30081 £1020 31030 21038 31058 31058 31064 31103 31103 31107 31111 31113 31118 31140 311® 31159 31179 
-31182 311® 311® 31X89 31194 31X3 31209 312* 312=9 31233 31236 31270 31380 312® 31339 31342 313® 313® 314=6 31453 
314® 31481 31484 3X4OT 31492 31496 31610 31513 31519 £1627 31543 31546 31551 31577 31569 31510 31573 31686 31507 316® 
316® 313% 31615 31G1G 216=5 31833 21644 31618 31964 316® 31670 31677 316® 3168* 3168? 318® 316® 31108 31716 31721 
31736 31737 329U 32091 32992 33003 33006 33016 33017 33033 33031 33039 33040 330® 33010 33012 33087 330® 33093 33U1 
33112 33121 33128 3315D 33166 331® 33171 33172 33X3 33314 3X35 33217 33210 33=24 3X29 332® 33219 33250 33232 332S5 
332SB 33266 33287 33289 33283 33285 33316 33319 333=6 33534 33341 33349 33361 33365 33378 333® 33396 33411 33415 33428 
£3432 33441 =3443 33445 33454 33481 33482 33464 33484 3*01 33509 335* 33544 33S53 33SG4 33556 33559 33568 33570 33810 
£3611 33637 33633 33634 33835 33639 33843 33644 33M5 33657 33067 33673 33671 33678 33682 33763 33761 337® 33772 33T7B 
337® 33195 33796 3739 33802 33801 33809 33831 33836 336® 33841 33862 33855 33872 32898 339® 33901 33910 33912 33915 
33918 33B0D 33924 33926 3M3fl 3383= 33934 33937 33946 33955 33966 33919 33961 33368 339® 34010 34013 34015 34030 34021 
31027 34035 34045 340® 3405S 34075 34076 34078 34081 3410= 341® 34115 34125 341=9 34133 34135 34336 34144 34158 34162 
3*164 34170 34180 34183 34189 34193 34196 34210 31213 34227 34232 342® 34261 34270 24285 342® 34201 34292 34=95 34297 
34311 54.719 34=36 31333 34342 34349 3435S 343® 34953 34261 34365 34390 34293 34415 34437 34440 34482 31472 34478 944® 
31511 34TO 315® 345* 34593 31585 Mffll 34607 346D8 348® 34634 Q4832 34*3 34639 34642 34643 34646 34*1 34662 34663 
3H6b 34673 34698 34707 34718 34721 34727 34T31 34739.34741 34747 34756 31103 3fW7-347® 34713 31776 341® 34783 341® 
3(1® OTIC 34TU 34795 34810 34819 34884 34837 34S47 348® 34855 3B337 31885 34*3 34888 34891 348® 34902 34925 34029 
3(377 34945 31164 34967 :-4970 34383 34985 54B* 3499= 3)0® 35004 35010 £5015 350=0 35034 35035 350=3 31033 35035 35Q3S 
55035 3504 1 35043 3T047 27051 35071 35088 35103 35101 35109 351® £5)23 35123 35131 35137 351® 35174 35IS4 35102 35X2 
33=03 3521S =S= ssse rs=58 35=50 35=64 35092 35=38 '35304 3531D .35317 asaw 3531S 35323 3S3SS 35333 35338 35362 35363 
£0371 35372 =0071 35370 P5379 35385 35387 353® 35405 3M10 35416 3M24 35473'£S410 3f5® 35513 35545 355® 35550 36551 
£55® 35561 £55* 3W74 3S378 £558= 355* 36580 WBO Z&fG 35508 35006 350)6 35612 35613 3S614 35*4 36644 35*4 35671 

£5675 35677 £5686 35689 356® 35106 39722 35746 ®7E0 3S7W 35750 35TB6 3S783 35830 35833 *837 35842 £5648 S5855 35656 

3S863 35674 £5878 35887 358® 35015 35020 2MB8 15042 350)5 £5048 35068 35015 3S6TO 35081 350® £6017 3®18 38CO. 36033 

S60M 3*38 35039 3SCM7 33051 36053 38062 96068 96089 36075 96007 38009 38006 96099 96104 36105 8511S 36122 36125 36X35 

£6142 £6146 3G163 *184 56175 361® 36186 36188 361® SSLS3 *135 36108 36205 36211 3*14 38227 36=31 36=32 38333 36234 

363)1 *243 3*44 36245 36=51 3*63 SU67 36=73 £6=74 36265 3G289 36300 36305 36306 36317 363=5 38333 36345 38348 36*4 

963® £6370 36377 36382 36389 36301 36393 36408 38(28 38428 364* £6440 £6441 36457 36463 36419 364® 36482 38484 36485 

36486 36488 364® 364® 36503 38G64 36507 36511 38518 36617 365CB 36523 36542 36517 36548 36550 36556 36558 3*61 3G585 

=8687 3*91 3*09 38W3 56614 S6815 30B23 36*5 *643 36650 36652 366S3 36654 36071 36702 3671= 3672= 36730 38731 36753 

997M 36762 93K4 35767 *768 *710 36T1 36178 30719 387® *7792 36793 36808 36817 36821 .38822 358=5 38829 36830 

36332 *344 W846 K857 *863 3886B *894 368S7 56902 36911 36913 3®14 36916 369=4 36025 36829 3604T *fe4 36960 3*75 

5*80.3*06 37001 3T0I3 J7037 3KH6 37047 77051 37052 If!055 37CW 370® 37073 37075 £7071 37078 370TO £7083 37084 37089 

371* 37107 31108 77134 37135 37138 37158 371® 37 102 37181 37167 37170 37114 37176 3718= 37184 371® 37191 37202 31210 

31212 37215 3328 31=35 37243 37346-37249 37255 37*6 .37370 37282 01X6 C1295 31291 372® 31311 37318 313® 37336 3730. 

37*4 31341 37354 37363 3737B 5ft05 £7j03 37413 £7421 37425 37429 37437 37451* 37456 374* 37474 37475 37479 37483 37485 

27482 37564 37306 37515 10100 375(29 £7530 57f33'375M 37550 375C1 37552 375® 37*8 37568 37*9 075® 37*3 37597 37612 

37828 S7B5C £7639 37641 37632 3IW65 37669 37882 3768S £76® 376M 3701S 37709 37730 37721 37735 37727 3T73B 37738 37743 
31744 57748 37749 SH57 37763 57777 £7783 3T7&4 377S3'- 37796 57796 37*0 378C6 37BQ6 5TB07 37819 37832 37833 37844 37B50 
37831 37W0 31B61 3W82 318® '5TWQ 373T4 37B81 3M83 378 W 379® 37W& 37®6 539® 37914 3Wir. S73S 37832 370M 31568 
378T7 37986 37B94 38(08 3»E3 38021 £»» 5KB8 88042 £8*1 »» 38061 38057 £8072 3W7S 38076 380® 38092 38099 S8101 
3810= 381X9 381* 38142 £8144 3814V £8)68 38US1 *1* 381B& £8=17 38=24 38=28 3SZ33 3824L 38=50 .-38=68 38*5 38206 £8=70 
382® ®2» 38JWJ 3*508' 303® £KU1 383U4 *338 3<3* 38WS 38076 3x179 3R383 MOOT. 384* 38416 1584=0 3W3C 38434 38448 
38458 ;WG5 SS468 3340 *471 38474 *179 3.1J® 38S83 38515 38518 £85® 38531 38538 38M8 3B561 38:68 £8W7 38560 3K770 
£5574 38591 *804 38810- *6=1 IWSfc 3*27 386® 3tSfi 386® 380B4 386® 38681.-3*91 386® 36701 *7® 367® *711 387C 
38713 38717 *73) 887=5 38731 1*738 138739 38746 36751 38754 *758 *783 30768 387* 388® 38800 380H 38830 P8831 38833 
<03840 38845 £88® 388M *8® £8K<6 38901 £8916 38318. 38019 38939 38335 3®Kj 38941 38345. 3KH6 *043 38774 38917 38013 
0898$ 38000 £%J» 39001 39019 300=5 1O0T7 £g®9 *0® ^90W »0® 3M9= 3®» 33101 391IB 3911XJ 391® 30143 *144 301® 


' 34076 14082 14084 ' 14105 U10T 34U4 34U7' 14124 141=8 11134 14148 14447 14153 14X57 1UU142SD 14C24 142=3 14=55 14219 
14»1'I423= M253 M2ST 14288 14272 14275 1427® 1CW 143B1 14=38 14=M l«gd 14301 11211 -143M' 14317 143)0 14*4 14310 

- 14071 14082 14384 H398 143B9 1442= 14442 14453 144K 14461 1448L 14W) 14D09 115W 11511 1*517 W5W 1*®3 14*515 14816 

' 1463) 1*6=1 14638 14631 14840 14732 14735 14143 34746 147M 14754 141® 14718 14701 1470714186 14180 11191 14833 1-1834 ' 

-- 14897 34898 34004 14908 14911 15074 15X08 15111 UES 15108 15145 H148 15156 1515G 1517= Bl»l lOIBa 15 IBB 1?W2 111* 

: 352)8 ]p m J523B 15=44 15253 15=54 15258 15=50 1537! U=16 16271 15CO} 3530= 15106 35333 15315 11-3=0-163= UW 13257 

■■36856 18/73 15*17 15418 16428 1M2B 15431 154OT 'lH« LM31 154:3 1S4S7 15475 1VTO 151C3 15491 l’-EB 15W1 LSKC l&MS 

, 36S0T 35517 TiStt 15K5 J5S2B 1&584. 35570 IWi 15575 15GB5 -15536 16*17 1W18 1M3I 1983% 16638 15643 JS647 16*6 15673 
. ; 33685 15687 357X4 15704. 1BT08 19717 1RT« 13761 15758 15774 X3715 35803 1M10 35RU 16W0 166*1 ISMS i«45 1.W0 15WB. 
-159(13 15904 15983 16334 15030 3KH3 JSB30 15952 Ui&3 1595B 15869 EfBi 15934 ISOtt lSUM lBW 1601= 16053 1TO91 16Ct» 

380E9 36063. ISC® J6CTO 36062 1®S 1614U 1614= 16157 16161 16174 16175 1617H 1618*. 161 S3. 16207 16=08 1«12 16=B 16240 

! TfOfa J8812 16=14 36215 16320 160X1 16331 16310 16341 16512 16*1 KCS* 1*527' ISM&'JSttS 1G«6 161® 16410 16433. 

3844ft 16447 18499 16151 36452 164S9 WWt UE03 16609 XfiolO 16515 19)16 18T.7Q USB liMO XS5W 16541 1-S.B l*w3 1«&4 

38559 3E-69 1S565 16392 36504 16596 16605 36606 1*01 1&J30 XffiSC 1&C5 16687 166=3 16*13 166^ 16650 JUM IWJ lft® 

16673 18W6 16880 166B7 18691 36*8 .367(0 1KXO. ISTTS" Ifid ' 167» 16725 16748 167K? lblTSTSm, 16733 16OT. 16824 lO&U 
i 16B8S 16807 1*3888 lKffl 1S915 16928 168® i«M7 'l®rra 16931-16086 16088 J6P07 HD0S 17019 1703 17031 1703= 17W2 ITOW 

- 37207 17133 J5U9 171S3 17135 JL150 17159 jMBl 11BS3 172M 113» 37=99 17319 1TK0 ITS® 17386 I7S07.17W3 17405 l” 1 ?* 
"3743 17431 17438 17429 11445 11448 17462 31«r4 I74T7 174® 17436 17494 11302 17510 11515 17514 J75» XffiM 17535 17757 

' 17M0 -37555 12575 r£SS5-173a 17&81 11»2 17M6 11599 17601 17606 ITS® 17513 17620 17624 JT63S tt6S2 17660 17551 J7671 
■ 17873 17603 I7B» lHOB 17698 17TO4 X7U» 1771*. 1TT18 17733 11135 117® 17746 17761 17773 11775 31171 17T79 ITTSt 1TTJ3 

- ' 17802 31805 17806 17813 1TB2* 17884 17BS5 11840 llWl 17674 178G0 17881 17887 37B<3 17808 17217 I78J9 J79K 17K3 17945 

l . utei 17956 neso lisa lisa li&ri nsra awo iie® iiwi ISO® iatm itou i»i= mo«j mom i«*s* 3KB3 jwar i®nq 

.-• ' 38(93 1«w* j «R> 18139 3*25 381*18112 38166.33164 16167 16168 10119 18181 16136 <8201 16202 18=28 18236 16=13 18287 

18271 15283 TSS» 182® IffiSI 38298 1E315 18333 ISOCT 16543 1B8S7 1B36B 183TJ 18®7 16333 13400 16419 16438 184® 

- - 1B44B JB451 1*96 16(68 16471 18478 15382 10*86 16401 385® 18925 185=6 186.73 ia.SJ5 1K>W 18S37 185® I5M8 l«w2 5 

' 36588 38500 1*91 38821 13824 36629 1K32 18839 JS&ffl 18642 16848 185*9 M850 1A»3 18680 16668 1*18 1870& 19711 13716. 

1ST23 18742 1WM 1WD ISTdQ 13785 137* 13786 lftTW 16790 IBB® 18S12 18822 13?.S 10XS 18831 18833 1ST37 18840 13841 

30844 38)46 185*52 1FB77 J8385 1*89 13900 189X3 1BP14 18934 18337 1KM1 1WHU> 3®T-J 13970 3B972 1S9B3 1GWJ 16PM la®9 

jans 39037 1P03) JKffl 1»33 1904B 39051 39063 W,8 Ufflp) 19CPS 19131 1013= 1HU VMS 19153 191W 1916= 1U155 1917= 

3S17B 39165 19195 193B6 1919B 19236 ISO® 19223 19=27 1933* 19S3S KU48 103W 1SCM 1PCTT.30CT1 IfCTt MBl IKB3 1KB9 
33320 ivy* 1KK8 IStrt) 33354 10333 13393 104OQ 19411 1?414 1M18 39X23 1W=( 1*M=9 1PV» 19448 39450 lM'H 1347B 19^* 

194B7 IPfflB 15W1 18E0S 39M6 185® 1D&6T 1B6W 106® JWDS Jftaoe 10M8 13623 1982* Xfl£3 19S43 196*5 19676 19713 19719 

1S721 WIST 1?T43 19140 19731 3S7» 19768 19T&9 3B7f$ 1SBB5 10801 WKC 3S606 190OB 1M13 .18834 19S3S 19841 19644 1*75 

J3883 1B884 1W92 1990C 1900T 19909 J9PU 3903.10013 J8927 1W39 19918 1SM7 19&70 1»« 193TO 30974 29001 20008 20U18 
sano arts 20042 2007(1 2f«B5 200® 200® abiiK-auas aouo eujsv 201® 20201 2021*6 sown =0212 20210 =0220 33222 2012a 
m yr^a aWD =0261 202® 28BI1 20380 20225 30293 =0304 30306 &E06 2031 =0)5= 20M3 =£854 30351 =0362 20306 afiffl 

.30371 arm axwi aosa ao® 20397 acw 2040a 20m. 20417 20421 swx goer 2t*r. smm 204X6 =0457 sun. sons 20470 

- oh|jB 20493 20W= 20518 20B4 3K84 00587 . =0398 20602 20SB 2C6Cfi 20638 20&H 20£& SCKaS 20SJ3 00700 =0725 3IT» X.'J73S 

■oSi) ao7*2 sjw« ama acma atraa swss ore® 20KB asoi afla® 20320 2oaas aw® ana® =■*» =otsi auara 2033s ana 

■ aan po ®a awsr ao»* as® 21011 man oitci pices =1004 aoaa 210*2 21052 210® 210® maro cum =1112 21117 211a 

ot.M mm hum >ma ^11 err 


31658 yuan 21646 21640 

31141 £1755 21756 S17C6 21111 31W3 21775 21777 £1181 21791 £1794 217BB =1611 218UJ 21830 21H25 21626 21828 21830 21SD7 

- gl WO 3X673 31675 2UTK 2187B 21681 21688 218® *0801 =16® 21891 23895 21904 =1918 219=1 21934 21928 21929 219® 2IMB 

219® 21658 310S2 21967 3ST5 21977-21983 21964 XUS® 21980 21991-220® 22010 =2018 "XXXa. 22038 22CE9 2=033 23335 
SMC 32043 23046 22061 ’saTO 22OT6 Z2E04 2SDB0 22093 22DSfi 221OT 22104 221« 22112 22114 22U5 22125 2=1=2 2=140 1=164 

SSaiB 221«1 5S0t 22335 23® e«5 2=MS CSSS! 22338 22242 2ZNS 2=2fO 223® £2385 23268 2=2® 2=269 22276 =294 

mtxx -rm l •****■ 2£3» 22302 2=351 093® =436 2X462 2=468 23«1 2=470 =171 =905 =3508 2=511 22530 2=52= 22583 

2250 22543 =547 03637 -=563 22576 32PH 22578 22583 38612 S3613 22638 2346 226S3 22868 S2o60 22684 =670 =3574 

ZteS SB88 £M8B- 227® 227DB 22707 2271A 22781 227S1 22755 22761 22771 22m 22782 =783 227B8. 22796 350= =2811 22825 

SOO 22*7 23350 32656 XX« 2 286Q 22361.218® 2=814 22878 2=879 22887 22885 32® =9® 23803 229QG 229® =330 229® 

<Z8ea =946 229S2 22934 =M5 22S65 029B6 22990 29001 23004 230J1 230X6 2W» TJW1 =£60 23056 =S064 £3775 23077 

2222. C32L27 mu mnm <r.m rb&i'u -rtirw mv-a jaiss =161 =3191 tnoa rbr*.w £i=(7 



• *Uft 3 T 1 ^ . 

■XSESfi aeifl 24=1 2*223 =4233 2*258 ^=63 24=72 24278 M273 342M £4388 043® 01=1 £438 SB294 24304 2D10 24401 24*06 

. ‘ JtelO 24415 3)416 3*420 34438 34444 24447 2*454 84486 9U01 SUOT 3*5® -=6516 21^0 2^.^544 34J7T1 24K7 2457B 24C31 

TzS tT ~L * .MW * A<Mt «u*m ^UL4l fiUCH rtii??) OI*-i <»T", *U?J1 1|7J|| 

7 r, 1 3*505 I 

. OBSO: 

- Sana aSi S5 k =m* =5F mate sac soss 2fur4 zarx sans sow 2 *irr six 25137 sjm o^iw 

.. ISD® 2S72 251 82 0S1« =1® 25199 2B2® SSSW 2K13 XOlS =03 =228 25=0 ^V* M» K7 25338 2i^ 3K21 =2M 

,- wig 25327 23331 2S335 253S6 25351 £5360 2S356 S3® 2S«B O&HB 2»U0 S41* S*18 25433 25437 2543 9 

5 ^33 S4M S513 =523 2S533 25542 JS547 S654 =5566 25370 25®= pyffi 2X>36 25»0 2X00 05600 23011 SSOS SS® 

23658S6W35646256W2WD258782S683S688 25712 26713 2711* £5X9 SK3 S37S 257« 33791 
< 2»TL S8« 33B 25856 26682 =878 25802. £5391 C3»l 35M3 25030 SM0 SOT 25053 2S0KS £5081 25855 

_ . ^ S ™ ™ 'SOBL £3*83 25367 23O»250raaae4^25EW2ti«ff2a3W 5M62 2603? 25K4 2*»5 

•-SS'Sow »3 S SffiSsur ana asm s«m .jam **2 


fUMo.aacni son 3St*a wna> attaj.-^ncti ojxh sww ckmo rw-^c c»v4 333S5 sems.-assn oosio rasa 69391 09392 okjb 

. ,smi 3M33 394= .39125 ^U=d 2M20 3W® ii«k» ISM37 8S446 12M&4 3<H57 SMCS IIM6S 3M79 SJHB5 0W&1 ^10& 39613 30T.13 

, 33615- 395CS UTtyt ST-M 3M2 S9OT 30TA8 31054 30T*3 39£ao 33oM 3»W 33623 39626 3JWI SOOn 

. Pftiti S9M4 3W33 3W® 39670 S>»J9,R3®1> 39577 :qiU -38721 OTJS K17-C-3975C p*i7® ?97*Jl 3*763 GCW 09775 OP7B7 39783 

' C6C7B1 37777 3W05 30827 E562? =E*S t£'J77 iWtt C08E8 0 mS :s«* 77 KWIS 38B86 SUB K0K 3W3 OXCC =S«8 89349 

3ME1 7^01 SWOi MKJ71 K*p&7 JtPAO 40008 44>Oi 5 . 400It '40017 4UU» 40028 -VUE) 40039 4UW0 -IflWl ireqj 40065 4003& 40W3 

«0® 4f«iD 4906= 10085 40001 4 00W 40X1} JU11C 4MUB 40LL1 JOllj -HiU9 #«= 4»l£S «rt® 4*1101 40USI 40155 40144 40145 

40X48 .40147 40119 *J!£2 4ill*l 40lfS 4ul1» 401® -»1K3 40190 -WHO 10)91 «J=01.40=lfi. 4ICI3 4M215 4fC2f. -KTW 40CC-1 4CCW 
402S3 4CU63 40365 ; MQG8 4CCE9 40271' 4VJa.<W=P= 4ir»» +um #ci7 4W=a 4Uj££ -Uck- 4 -KOX7 4031ft -Ki&l 403® 40GW, 
4CBS7 +Or< 4W01 4O0J3 &W 1 40110 40U8 4-itS 4*>P0.4j»iSl ‘•UW Wi 40J.VX «>0iO -ft *47-1- IftiTj 41H78 Jo-mi 4O10B -MWB 

ITjOS 40T49 4R 10 '40517- «KW 4«*Si W«C KWl 40671 -hrflu (fiTW 4fC-t& 40W6 d'-M (*WI WT»() 4r^=9 4WJ7 40S33 

■Visa -40662 40665 V674 40602 4)f!l» WPS* m 4C729 *035 4rr„*4 .4013ft -faj74f> -WIL Wil2 40772 *JX57 4U7e= 40^ 

40770 4CfraS. 40783 404 48793 # 1721 40 KM *<f£X 4(«tt 4U(W2 4i«18 400® -tWSS “40960 4f^*l 4083& VW1 30923 

40927 40933 4KMI -MM-S 4i?»W 4 (WO WA 40«7 -WfcS 4IW1 4IW2 '»»«♦ 41**.^ 4»W1 41011 4 114% 410=1 41CG? HUM 

410*0 41014 41037 H0G9 «W0 ItlHj UCttl 4)067 UCW= 4U£i 4U’-l-'-UK<0 411® 4llte 411li2.41l.Tft 41 US -11*17.1 41221 -11=4 

®225 4J2S8 41i>l 4X534 -41=42 41215 -U:^l 4)771.41276 41 5M Ji:H3 «31£ 41SJT 4J CU 4]jM_1151? 415M' 41/^2 ICJft 

43357 419E0 413® *1=*)6 U“.9 413B1 4tiW 4140V 41*05 4*M1 4)413 llttl 4141';* «K£ UKS.4lt>7 41*75 UW 41 «n 

411&I Alas '41812 4UOS 416ST 4J6/3 41840 IlOW 41R3- 4lKft 41W2 4W.3 4IW» IMXiCX 4rpT'f -llMi 41. *16 41>U9 41'*23 

4ISM 4 1TC6 41339 4jy.<2' 41656- 419V) 419Si. MJ63 4J385 -«J»f 42ftU «NJ* T.I«t 4301 42013 43CI 1=0 k; Oj)9 430?.T 4=C'W 

42UC& 42069 «arrra i =i«a *n«4 4=1® 430:. 4=1 io 1211*) «uw'4-:t.j i=u' 1 43 iw ra-vj -12104 -r'joft -)=ip= raid 4=y* 

4230' «21E 4323 4=27 «=?0 4=73 435J?. 4=13 47=1 .43253 4=W l=» 4339 4=-U 43^29 4=5 44)17 43J»n 12 in 424J3 

48*15 4=451 42453 *T1M 4T15T -Cta MW2 42531 4=!® 42*i» *-,*« ^sifl. jiftK «>ia 1=5*3 4=5« 49W1 43W (=<ST 

.4S75 42JVT7 4£sffl «56T 4MQ.4J301 4;W5 42615 4B6E7. 40«.y J’JSf-V 42*91 13677. 4aB9r^.«K7 4=«7 4J£-7 41706 

4?7W 42716 4=727 VS* 7 C1S2 CT 71 4£77t ITU 4=510 fi»S 4SJX5 -IXW 47m 4T2 M> .43773 -LS0I <X3W5 -42WL 4=6t 

43983 -E97? 4fflV4 43555 4=88 42049 4?X6 4.U<8 *.»13 43T>Yt *jt* {(rfl 4«X! 400(75 4M9 4S»<i 4'.;i-*4 451 li 4'.«144 43J *3 

4375* 4 aC0 43157 43170 43175 4=177.41164 4=135 4*10 I3EU* 4X:ti 4T*1 4/5D 45384 M3» 4.1290 «A1U 4551T 4=330 43S£4 
mS 4T50 <t5340 «3T0 4TT77 4^1 43365 43SW *W>« 40379 '4?»1 4SV? 4«»8 -fTJOi 4MI0 4M13 4J4J0 43L2 4S42S 

. 4=421 -tXW 4U4S 43*51 43436 409* 4=.UB4 4T.M6 4-7 1W ««|0. *JfM -HiS «?32 4^*5 f. r *B 4T530 4.'W.C 4.1533 4.1890 

43«1U 43618 -TK.1 43691 <)64? (UW CW=7 4» 77 4W» 4W31 17704 4117® ‘4PT5J 43741 4 714* 437-17 43761 407H 4 7168 
♦r.-TP 4J7P.1 47TR4 41785 47TcB 42709 *rV31S 4:*ftC 438=4 43871 CWU 4.1S5) 4 3&1 43861 408W 4TV76 4T8E2 45110 43017 

*»2J 4-WW -1 y&S 4-357 4 1171 *3972 43091 44001 41DB5 49U7 44(00 4403* *1061 44078 4IOW 44083 4*033 4*1=5 411=9 

*1131 44135 441-15 441?C 44154 441MT 4*1® 44X66 4*175 441® 4*191 441B7 4CD* 44207 4422a +1=17 442W *12*1 41213 41=47 

412*6 44SC 44=r4) 4*263 442C4 41279 4M2F5 443M 44=84 44255 443C 41.06 4W08 44? 10 44KII 44=C3 4tC5 4*233 4*3?i 41347 

44=70 44OT2 44SM 41^8 44400 444L4 *4431 4*423 44*® H443L 4445ft 444M 444M +H50 *4466 44468 44176 4*178 41170 4*480 

44402 44486 +MS7 444® 4M9* 41:40 44®5 -ItUC 44518 «XO 44;o: 41H1 4*545 44KC 44562 4457S *157* 4*578 4437!) 449B2 

4*5ft r . 44588 44303 4*630 44649 4tfil 44«.T 4*®1 4 WO 4*699 441X5 44721 44737 4*739 44140 447*2 447+3 41746 4)763 44173 

4*7® 4J1V7 44801 448® 4W15 41817 4481S 44324 44830 44843 445^1 41861 44964 44870 44871 44872 4487B 44883 44S92 41804 

4489P 44501 41910 44914 44916 43813 44925 443=7 4*9.11 44934 44353 443ft; 4437x5 44334 44996 45000 45022 45030 «M1 45015 

450C( 45USX 45055 45056 4a07a 45032 45084 45097 450® 45UH 4511 J *51^9 45148 45158 451HT4S1S4 4517S 4&7?a 4FC2ti 452=1 

45225 45233 4iI5» 4E49 45M 4TS5 45363 *5270 452J9 *5364 4R&? 4.vm 45207 4KS8 45®O'4S90C 453X3 45320 45329 45232 

. 45333 4636£ *5369 45271 45277 45381 45384 *5390 45403 45410 45418 4G422 454a 45429 45450 45150 4HG7 454W 45418 45490 

45481 45495 45502 +5505 *5509 4S620 455a 45535 45516 45560 40551 45552 45668 45559 45585 45088 45689 45597 456® 45601 

45602 45603 4562S 45627 +5628 45(J43 45648- +‘£47- 456CT 45664 45672 45673 43700 4B70Q 457X5 467 IB 45719 45727 43730 4OT31 
45747 4S75-4 407® 45773 4577* 45781 *5195 49799 45805 45024 45333 45846 45841 43856 +5861 45870 45816 43888 4S8® 450® 

45935 453=9 46934 41966 439® 4®69 40917 43079 45081 45983 45302 46®1 46002 460® 460® 46009 48012 460 46030 48042 

46052 46057 46095 46CS7 46101 4 611 0 16123 46136 46149 46152 46153 46154 46164 46165 46167 461® 46196 4CTt.X 48203 46C0S 

46213 46216 46=19 48222 4 6223 462=9 46242 46=49 46254 46360 48396 46267 462TB 46=65 46=83 4629= 46=86 46301 483$ .463® 

48312 46214 *5519 46321 463® 483» 48341 46342 46353 46363 4636ft 46870 45*0 4«10 46411 46113 48426 464F7 46-141 46448 

46158 46463 48*68 46483 46488 46489 46513 48501 46825 46527 46630 4&>14 46545 46&4B 46552 46370 *«») 4KB1 40393 46594 

«&£ 4®16 46637 49561 46868 16675 46681 48BH 48087 46686 4S7M 46720 46733 4U731 46752 467S1 46763 46770 46778 467S9 

46801 46801 46807 4S81S 46847 «66S- 468S7 46880 4®® 46892 46805 46917 46929-46958 46955 4060 46861 4tM0 470U 47012 
47038 4HB8 470® ■DlHS JTOI 47055 4T7058 .45064 470GS 47068 47059 47079- 470S7 47097 47101 471 CG STX06 47128 41130 471 35 

47146 47150 47161 4717B 47191 47197 47198 4735 47=21 47226 4735$ 472*0 47244 47255 47257 47=61 47=64 47289 47=7*1 47283 

472RJ 47S5 47:39 4303 47010 47KJ1 4723* 473X 4Tj=9 47357 4735s 47347 47358 47372 473S5 47401 47-U3 474S3 47137 47-143 

47440 47462 47471 47431 47487 47490 47497 47498 475® 47513 47515 47'fi* 47X419 47JM1 47535 fiMT 475+3 4754-1 47549 47557 

47768 4758* 47iE3 47SS0 475CH 47609 47612 47613 47G15 47SB 475*7 4T«fi 476K5. 47867 47677 47>'<ffi -57703 47704 477JB 477=6 

47751 477X73 47741 477® 47776 47779 47784,47786 -477® 47738 47704 47830 47801 47B® 47807 47HU 478® 47K!7 47849 47%'* 
47W0 47860 47G74 47E77 47878 47879 47884 47380 . 47^6 479=1 #932 47£ii 479TT 47915 479-17 47965 47984 479® 48005 48018 

■HKC1’ 48033 460W 4®® 4B058 42®S WI 48062 (SOBS 480® 481M 4M® 4911S 48116 48129 48140 4H147 481M *1105 481«I 

4MTW 48193 481 06 481® 48195 48156 18SOO 482 HI 46312 482® 48227 4REM 4B334 44340 4B2*I 48248 48211 48=65 4R3S2 «=T3 

48277 «2») 48=84 483® 48321 4£Ett «I31 «£fil 48»4 483 CT 48TT6 4H381 483® 48W2 4B3S0. 49K« 483® 4&WI 4MX3 4843) 

4M25 4 MW 434*1 484® 48455 4S«S 4B477 48484 484® 48488 49491 48433 «« «K» 48-6J5 4K16 -WOS 43B32 4S6S3 4B5£i 

455J8 4B542 48545 485fC 48573 48.080 48587 485R1 48G® 48601 4JWW 48836 46B45 48WO 48664 48665 48673 46677 4B078 48683 

48SB0 48713 4B71B 487EG 4E7!C 48738 48745 48747 4ttl« 4 h 7*9 4B7M 48758 487® 48785 4KD0 4S70X 46P16 48813 488=1 4Bft23 

48823 4883= «838 48844 48853 468S1 48855 488T3 48875 48882 4888T «£WS 48EK® 48016 4«W= 48043 4BM8 40950 48975 48976 

389 78 48980 48SQ8 43D01 4SO» *9015 40013 49021 40CE2 49Q32 4SKB 43037 49017 49011) 49051 40050 '03083 4VU 4007* 40069 

4®04 490® 49110 4 0124 4 3X39 49144 4 3151 491SG 4017b 40178 49178 49181 40136 4irm 43=31 ft-Tiri ^rnt veen 4S27X 48235 

40533 49=57 492fa 49273 49=89 49291 403® 4E614 40317 49323 493S3 49360 4 Kffi 492S4 40718 40004. 49386 4&402 «H« 49405 

4M1S 49417 -B420 4MK 4M» 49431 4M3S 43181 43483 49484 40409 4»l» 49WI 4950= ««3 49S30 48537 40S41 

491-48 4ft5&> 46570 49575 495® 49584 49614 49613 43621 49829 40S30 43839 498fa 49657 406® 48630 49681 4968* 49685 49893 

4?s6c. 40®a *yrofi 4 ?tm 40ns -OT7 4sna 43721 43733 437® 4x010 47 ™ 4?tk 49123 mi® ®tm 497® 43»i 400® 

4^ <-7881 45*88 406® -49SBB 4^» 4«W5 43220^ 4393T 

41«® 42K8 49959 (BBS1 43959 4S973 88577 49390 499BT ■ 

. • WifrWMe? K.F.C. Baker. 3gatov PnMiV, 


• sW# bonds mav be p re re n t ed for psvniant of the proceeds of redtojpfion at par on or after 17th Novantor 197E fit the offices of the paying agents named on the coupons In the maprerp 

BtociS^CorSfiSwi 6 of the Terms and Conditions of the Loan printed on the bonds- Each of these .bonds when presented for redemption must bear the coupon dated Ib'th November 1976, and 
coupons, otherwise the Rmoimt of the missing coupons will ha deducted from the principal to be repaid. , 
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Higher earnings seen 


0MTERRATIOKALTBADERS AND aABUFACTUBEBS) 


DIVIDEND 

The Board of Directors havedeclared an Interim Dividend of.-3.38 
pence per Share requiring a distribution of £108,513 compared with 
3.16575 pence and £101,294 last year. The dividend will be paid on 
, 31.12,1 975 to Shareholders on the Register of Members at the closrof 
business on 14.1 1.1975. 

The said interim distribution plus the related tax credit- amounts to 
. 1 0.4% compared with 9.45% in 1 974. 


RESULTS (unaudited) 


x. 


Year Ended 
31st Dec. 

1974 

£ 

54,490,1 81 Group Turnover 


Sbcmonthe ended 
30th June 30th June 

1975 1974. 

£ • £ ■ 
28.660,362 : 24,960.533 


2,930,381 Group Trading Profit 
1 90,1 27 Less: Loan Slock Interest 


2.740,254 


500.508 
1 '.113.822 


Taxation 


U.K. 

Overseas 


1.614.330 


1.125,924 

372,81 7 Minorities 


753,107 


Tax relating to previous 
64,341 years 


688.766 

2,682 Extraordinary Items 


691.448 


Dividends on Preference 
127.981 Shares 


Profit attributable to 
£563,467 Ordinary Shareholders 


1,128.644 

95,063 

1,185,445 

95,063 

1,033381 ' 

1.090.382 

194.927 

455,864: 

171.615 

548.611 

650,731 

720l286 

382.790 

84351 

370,096 

129,985 

298,439 

240,111 

<90,659) 

2,107 

389,098 

20^69 

238,004 

(29,486) 

. 410.067 . 

208,518 

63,838 

63,990 

£346^29 

£144,528 



Costs and 

UBM at halftime 



Although Group trading profit for the six months ended 30 June 1375 
was marginally lower than lest year the -net protit attributable to .the 
ordinary shareholders shows an important increase which should be 
held or increased further to year end. 

In present world trading conditions and with our wide spread of 
interests there have been substantial variations in our income from each 
source compared with both last year and our expectation for this year. 
The losses in Australia have been much reduced following the major re- 
organisation that has taken piece and we now expect profits as soon as 
the Australian economy picks up. The Netherlands has made an 
increased loss but has been the subject of a management reorganisation 
which is now showing results. The Middle East is buoyantanti has now 
surpassed Canada as our major source of income. 

Exceptionally, in the figures above, we have provided outof pre-tax 
profits £172.000 being interest incurred by a subsidiary -In- carrying 
development land as we are not satisfied that the market value of the 
land has correspondingly increased: we have also deducted from pre- 
tax profits some £127,000 against the present estimated exchange loss 
on eventual repayment of medium term overseas borrowings although 
the increase in the sterling value of our overseas investments is much 
greater. Partly offsetting these special provisions which may not' be 
required at the end of the year is the credit of £90,659 of tax relating to 
previous years largely arising from a settlement of our Pakistan tax cases. 



Steel Brothers Holdings Limited 
Sondes Place, Dorking, Surrey 



PROFITS ATnUBUTABUS 10 
shareholders of Dimiop Holdings 
for the current year are forecast 
to be in excess of n0.54ro_, com- 
pared with £I0Jjn. for 1974. 

For the first six months a mar- 
ginal reduction from £5jlm. to 
£5.27 m. is reported. Despite the 
uncertain outlook for the UJC. 
economy and the delays m the 
recovery of some other major in- 
dustrialised countries present in- 
dications are' that the attributable 
balance for the ' second half 
should be above that now re- 
ported, the. directors state. 

First half turnover ‘showed an 
18 per cent, increase to £^3m„ 
but allowing for price Increases 
and exchange rate movements, 
the sales volume worldwide was 
slightly lower. Overall, operating 
profit rose to £2?-89uu'but margins 
were lower at 5.7 per cent com- 
pared with 6.4 per .cent. 

Despite the - continuing zteces- 
j non in Western Europe, -both 
profits and operating -margins in 
the UK. were higher as a result 
of changes in product and mix. 
The Genu an tyre operation 
showed a ■ big -improvement and 
made a small profit, but the cut- 
back in tyre demand had a 
serious effect on results in France 
and tire European selling com- 
panies. the directors state. 

. Outside Europe, activities In 
India, Nigeria and South Africa 
achieved increased profits but 
these were offset by reduced pro- 
fits elsewhere, notably in. the 
U-S., Zambia and New. Zealand. 

Trading results of foe PireHi 
associates also showed a mixed 
picture. Profits -in. foe UJC, 
Brazil. Peru and Greece increased 
but these were more than coun- 
terbalanced by poorer results In 
Spain. Canada, and Argentina. 

Total profit before' interest and 
tax was 133.64m.— 4 per cent.' 
above the corresponding period of 
1974. Alter . higher interest 
charges and tax. but lower minor- 
ities arising mainly in France, the 
attributable profit was 4 par cent 
i below the 1974 level. 

The directors report that 
exports remain buoyant and now 
represent a quarter of foe group’s 
ouput in foe XJ-K. Capital spend- 
ing on modernisation and product 
development .4s -running “well 
above last year’s levels." 

An interim dividend of 1.625p 
net is declared compared with 
1.675p. At the- gross . level this 
is ' equal to an unchanged pay- 
ment of 3.5p. The total for 1974 
was-3.3p net. ...... 

Turnover of the Dunlop Pirelli 
Union in foe first- -half of 1975 
rose by 15 per cent to £874m. but 
profit before interest and tax was 
same 3 per cent lower at £63.7m. 
After financing charges, up from 
£26.5m. to £3S.26m., - tax and 
minority interests, the' Union as 
a whole showed an overall loss 
of £1.8Sm. against a profit of 
£9 .93m. 

This was due to the Italian 
situation where, despite Industrie 
Pirelli holding its operating 
profits at about foe 1974 level, 
foe sharp increase in financing 
charges and the . change in the 
sterling/lira exchange - rate 
resulted in an attributable loss of 
£11. 7m. compared with a loss of 
£1.9 m- for the first six months 
of last year. None of this loss 


foils on Dunlop Holdings, it is 
pointed, out- . ... 

The results of .Dunlop Holdings 
compare xn -the /table. 

first half 


Extern a] sales ...... 

Trading balance ... 
Plant birr, etc. _ 
Detoredattau - 
-Operating pro fit ... 
Govt- sran^ 
Investment tricorns 
Share of associates 
Profit before 1st 
Plan dag charges ... 


1873 
■fm. 
4B-W 
. 47"8 
2.48 
1MB 

, pja 

0.43 

US 

33.04 

UM 


1974 

£ra. 

419.09 

43.93 

2.22 

14.99 

S 

• 0« 
069 
4.19 
-3130 
11.33 
20-23 
'l l St 
IS 
4M 
5.51 


Year 

1974 

£m. 

93 97 
5 28 
30.47 
- 58-21 
1.S1 
1X2 
8.77 
SV.81 
2SJ7 
44UH 
34.43 
1*41 
951 
10.10 
US 
1975 


-effect is that holders will receive The difficult trading conditions 

•a dividend at the rate. of L95 per of 1B74-75 at DBM Group have BOARD MEETINGS 
■dent.- against 2A per cent, continued in the first sir months - 

previously.’; 



to August 31, 397% with pre-tax 1 The MtowUW ampurio bare natiSrtt 
profit showing a decline from 
fiUSm. to £L71m. Tor- foe, foB 

year ended February 28, 197? S^e. oflktal indications ire not avail- 
the .figure was SJJTm. . Me wbetoer dlrataids. csnsMflred are 


a cc o unts of foreign subskfil 
have been made up to ant 1 
chided for foe 28' weeks, e 
August 30^1975. r . 

. See Lex 


Profil Mae tax.. '.UL83 
Taxation ' 11m 

Net profit . : us 

Minorities , - ,gv5 

Attributable _ 5^7 

Extra ord. credit _ ' — 

During Che first half of 

the rise In Dunlop group borrow- 
ings was limited to £14m. (6 per 
cent), gfrang a- total of £234m- 
the increase is wholly accounted 
for by exchange-rate movements. 
At the :end -of June: borrowings 
represented 67 percent of share- 
holders’ funds compared with 68 
per cent, at end -December, 3974. 

Agreement has been reached 
with FC! ' for a .-low of £25ra. 
(25m. at a fixed rate and £10m. 
at a floating rate), for ten years 
repayable over .foe- last five. This 
will be additional to existing 
facilities .available from the 
group?* bankers. Of these. £25 m. 
are to be provided by the Clear- 
ing Bank* oh a. five-year basis. 

See Lex 


sees better 
second half 


AUhoash «le m the tatt jix XSTJUT* ** 


Henry Bo< 
first half 


. below ts-. based mainly on bat 

increased m value from £B5J8t u. 2^2} 

to snsnxxL, operating- costs rose . to-day- • - - 

sharply and highly competitive., I M a riw ABebone and 8m. 
market conditions put pressure Brothers. r. h. col*. a and a. g. .. 

s. gjg headway 

DESPITE “very disappointing” sales have been r unnin g at tannaticmaL- .. . -v- 

resu^g at midway— taxable profits "significantly higher rate of.'fifc. Finals;— Hub. "Briton ge gtwadc 
down from £544,000 to £291,000— crease oyer the corresponding controls, Construed™ HoWtor g, Qaamr- 
3fr. L G. HopHnson, chairman of period of 1974.” , m* propertfct. . ®: . Heworuc . Pwuii^ 

Hopkfosons Holdings, says that if : The interim dividend is being Sww ”*' future ; dates . 
evidence of current trading con- held at 1.75873p net— last year’s Mm*"*- ’ , ' . _ „ 

tinOes. then trading profit for the total was AlSSTap. .-•■■■ : . Ahrmrea intwradouai -f £ 

full year should be similar to that wth Amdcamwed vmnr saMtvms o«. m 

Of last 1 year. . _ n itn P^TOil representing by. .®kon f Perc y), 


Ort. 27 


The Interim dividend is held it *22 'EES S.I 

T — Se D0ti« iqrerarent .Treat 0«. a 

in spite 01 -the reduction m The lntenutiarii : Oct. 38 


0.op net Last year's total was 

4-IlS7ap from profits of 229m. . J , mTlTn . r .. n . -- , ee 

Half rear flUnibw DI Cinp*OJ^5 COZUpATQd. iildUWlal — 

iD 80 raov with a year ago the consequent Trencu industries 

- . tr* savings have been absorbed by Grant snip*** 

Tarocver - " 

ITrading p r ofi t 

latnwt mid 

Inraa. tncm». etc 

Ptb« tafsre tax ... 

Tue 

Net vraBl 


tars 
11.701 
497 
• 219 
13 
291 
159 
13 


NOV. 21 

oct. 8i 

Oct 29 

Not.29 


incre ** e ?' in ... W £«fer the 0 ct" 29 

~ group’s mdex lrahed-scheme. Tbw (jutosv - — oct 38. 

r3 is DOW subject to the Govern- London and Nortf*™ Ilav-U 

at rnenfs policy of -pay restraint. MaOJua® fWfliiam) *OOTTMott Nov. 4 


IN THE first- half of 1975 m 
profit of cbhstrnctim engur 
Henry - Boot and Sobs, expa 
from £731,000 to. JEL014JW 
'turnover up ffom 244a 
£20.68m. , . /- 

- There is mx interim divide 
2.5p .net- this time ahso- 
233.000. Last year a smglfe 
ment of 6 ^p was made. . 

•After- tax of £328,000 » 
£381,000 the- net -balance fo 
six months emerges fit' 

higher at JM8M0O. 


290 

254 


Big drop 
at Hunting 
Gibson 


^ Melville Dowlas and Wftftwm ... Nov. S 

M Other operating costs have been Marrim-iei ^...—.3iov. 29 

Results Of foe firet half were held below budgeted levels and Readicut Inwnattoml ' - J 

adversely affected by foe lengthy a redaction m faltBr8St 

period- of industrial action eul- charges. 

minating in several weeks of com-- - ^ Avreosudcei k Geo. Inwrowtas Oot 29 

plate cessation of output at foe ’ wis ■ W4. 1974-73 Berre Ttu g ■ v ...- . - . : .- vr: r. — 

major mannfacturizig subsidiary. 

Hopkinsons, explains Mr. Hopkin- 


son. 


Net profit 


raon 

55J75 nil jri 


in un 

887 

1-555 

UK3 

812 

L463 

vm 

1W 

56 

IIS 

•a 

IS 

. 2S 

K9 

UBM 

2-492 

02 

at use 


London 

Brick 

dividend 



Additionally, the effect of com- Extra ord. credits-, 
pletion of an exceptional amount . Preference dirififnd 
of now unreururierative long-term ‘ 

fixed-price contracts resulted in ***** aM6eBd - 
a small trading loss at J. Blake-, a nrim m pnf 
borough, he adda • COmmenL 

■ The group maTiufactures boDer UBM needs .to- make dose -on 
mountings, valves, etc. ’ — — - — - - 


WoJseles-Hngbes 


Oct 28 

. NOV. 7. 


Mothercare 


IMCLtfDE’CG Ji profit of £459.000 
arising from the early termina- 
tion of a charter party by the 
charterers, the subsequent sale of 
foe ship and a settlement by 
underwriters, first half. 1975 pre- 
tax profits of Hunting Gibson 
show a sharp drop from £2,112.000 
to £678,000. 

And results for the second half 
are. expected to .be similar to 
those of the first. Profits for all 
1974 were £3.43m. . . . 

First half . earnings, are shown 
to be down from 4Sp to 13-5p per 
£1 share! The interim dividend 
is held at 5p net. costing £87.000— 
last year's total was 9.0l74465p 
from earnings of 74^p. 

FirsthaU 

1973 1974 

raw law- 

Turnover 52.02B S2J7S 

Profit before tax 57b V» 

•Tax ; 343 1.072 

Ket profit i 328 UM0 

Minorities ..... • 44 194 

Preference tUvWrnd is 15 

Attributable Onfinary 249 fin 


Drop at New 
Throgmorton 
midway 


£3im. pre-tax this year if it is a j a 

‘ to coyer a maintained dividend, QllPilft SIT 
and. after sis: months the -group ililWitVi ■ tvl • 
has roughly, half this total under , • 

its belt. But a hard winter eould -rni ft TfinTl 
upset the earnings hopes in foe II 1 1 U*Ld III 
•current . half, and clearly group 

margins .are still under* consider- ON SALES up from £23.46m- to 
able pres su re. It looks as if the £27.72m-, pre-tax profit of Mother- 
sales trends are improving, - with, care, foe maternity and baby- 
Proflt before tax of New Throg- volume declines in. September of wear group. Improved to £3.62 m. 
morion Trust slipped from 2 per cent, against falls of a tenth in foe half year to September 27, 
£523.046 to £478.723 during the six- over foe six mouths to August; 1973 from £323m. last time, 
months ended September 30. 1975. and foe latest timber stock write- The net interim dividend: ia 
The' figure for the full year to offs might be the end of this part}- increased to L857p per lOp Share- 
March 31. 1975 was £ 1.02m. cular problem. The shares edged from 1.261 p, absorbing £531.7X51 
Stated earnings per 25p Income up *p to 64p yesterday where the At foe gross level foe .dividend 
share for the first half are down yield- Is 10.2 per-cenL — “ 

from 0-S23p to 0.708P — for last - 
year they were l.672p. An 
interim dividend for foe current 
year of*0.45p net has already been 
announced. The 1974/5 dividends 
totalled L66625p. 


Six W MlHlll* 


The continuing depression of 
shipping freight rates coupled 
with a decline in foe volume -of 
w-orid-wide ‘ ‘ trade " adversely 
affected fo eprafitabOity .of the 
shipping and oB businesses in the 
U-Kv .France and Canada, state 
foe directors. 

The half yearly dividend on foe 
6 pen cent- Preference due on 
December 31, 1975 will be calcu- 
lated in accordance with a recent 
High Court decision by reference 
to the current ratfi of ACT. -The 


G rose ivieuue 

Art mm If int. r^sr fi ^ 

Pre-tax profit *; 

Tax L.: 

Net profit ...... 

DlrMends i 

Forward 


1975- 
£ . 
842S95 
364.882 
471,723 
261.02 
2T7JU 
I7BJB 
18X868 


1974 

£ 

>40*» 

417^11 

325JM 


Guildhall 

Property 

advance 


is raised to 2£49p from 1-S82p 
a share., representing -foe maxi- 
mum allowed for the year. .In 
the year to March -29, 1975, pre- 
tax profit was a record £7.4m. 
from which net dividends total- 
ling 4.366p were paiL' 

Pint batf - 
1975-78 3974-78 

bm ant 

Sales:— 

UJC. 


THE INTERIM dividend 
London. Brick is lifted from 
X5835p gross — the net is. up 
0.67 p to J_029275p — per 25p 
for 1975. 

Because the 1974 divideiif 
had to be cut. and In view j 
recovery made this year 
directors have obtained Tn 
consent to pay dividends fo: 
up to the' sameLfovel'as 
19T3: >• * 

The 19 74 g ross total 
2.78117 p— L82776p net— par 
compared with 3.6Y 5p g 
2^0135p net— 4^0 r 3973. 

Xn A oti>r Tmwin g . fog Mnii ] 
the. current interim foe dir 
have had regard to the desh* 
of, smoothing, holders’ inco 
different tax years. 

. They report that foe steps 
in' September to further in 
production have -been succ 
and foe additional output'! 
helping to augment driver! 
known, first' half - taxable 
recovered from £L3Sm. to £ 
with, the net -balance- up- 
£354,000 to £233m. 


jllKi 


XU078- 


Overseas — 
Total 


2MU0 
2,711 
27,721 2X481 


sjm - MW 
294 281 

sja 4 in 


CLYDE GENERAL 


A pre-tax profit increase from 
anjw £355.796 to £410,853 is reported by SfS, 

**** Guildhair Property for the year to P ^ bt *T* 

June 30, 19»o. -■ -.*•• Overseas 

“* ’ XVhen reporting an advance Jmi 

from £172.820 to £19^350 at half- S^e low - - ■ M 

way the directors said they. anti- jjet pr0 flt i,ps i!sss 

The interim . -distribution on cipated that results for foe Toff sales exclude vat -ana. sales of raw 
Income Units of foe Clyde year would Show a ^modest* material fabric to manufacturer* of 
Cnteral Trust Fund For the improvement: £314.63. 

accounting period to April 19. Yearly earnings per ,25p. share During foe half year a new 
1976. will be l.OOp net per unit, are given at 3.36p-against iffp and store -was opened at Woking 
payable December 8. The corres- a final dividend' of 1.483p pet which brings the total to 165 
ponding payment last year was raises foe total from l-887ap to — of -which 151 are in the UJC 
O.SCOp net per unit. l£855p. The company is “close.” -.The diroetprs. point out. that 


Hay’s Wharf 
repayment 




The Board of The Pn^rie 
Hay's Wharf intends, tt 
holders of the 6 per cent, j 
ture Stock 2978-83 and fo». 
cent. Debenture Stock X98* 
accept early repayment - 
The proposed terms are i 
cent for the 6 per cent.!- 
stock apd £81 for thefi^pe 
1984-87 together with it 
interest -- \ 

Notices will ahortij bf 
patched convening fog mir- 
meeting-of-boldeps^^ 
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We’re here 


IM 


& LE 
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The Bowring Group of Companies has 
as its headquarters this extensive complex 
of buildings on Tower Hill. 

The Bowring Building represents more 
than the administrative nucleus of one of the 
largest organisations of its kind in the world. 

It is the heart of a range of services whose 
operations and transactions take place in 
the United Kingdom and around the world. 




Bowmaker Ltd. can arrange on-the-spot 
credit finance and teasing. 

Singer & Friediander Ltd., the merchant 
bank, has facilities which are available to 
clients in many parts of the world. 



C. T. Bowring & Co. Limited 


Bowring are, of course, "at Lloyds" anc - o 
the Group's insurance and reinsuranc^Ty 
broking and insurance underwriting are -, 
concerned both with world coverage anc T ~ 
world markets. ; - ^ 

And we operate World-Wide in the fieldsW 
of shipping, trading and engineering: . ^ 

We're here v bur 1 services are wherevei , / 
you may need them. 


V - j |- 

■ . 

•.*•*** 







The Bowring Building, Tower Place, London EG3P3BE 
Telephone ; 01 -283 31 00 Telex : 888321 
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BIOS £NB BEALS 



\\ FURTHER communication mg - male rials sector fttftes. The was £226:207 and not aafet value 
- H iLihBrehOldors. the Board of group’s profits forecast. "implying at the year end was £740.226. 


■Ss Stone, currently subject of -a drop or nearly u" third -bi-*ecgnd- Roiork intends to use lire pro- 
. ; f:fn>m Co mpagnte -Financier* halt profits (excluding profits on ceeds io further development i>f 
*at» SA« forecasts that pre-tax . security sales*, indicated a prov- its actuator and sea truck dlvi- 
fita of Atlas for the year end- per live exit p'e of 8 at &jp. the sions. 

. October 31'. i87o. will , be in - bid price, barely a potnt below 
■\ss. of £850.000 including a thfe historic secior average. The 
t of. £4 0.080 on the reailsa- cash offer capitalises the' irroup 
». of certain iecurities. . at a shade below prospective net 

4 r forecast has been made m asset . value*, which again 'is -not 
, ,i Tb -sucfiestions -:made "hy over-generous. ' but -thur' a fore- 
, flit's financial advisers. Char-. wl>i yield of 8.7 pe£ cent is not 
iUfe Japhet. that the Atlas very exritiag cither. The. derid- 'yaffham Stringer hws acquired 
...iTors h?ve been unwilling to ins factor mast be tropes of earn- f- bhijKide from United Engineer- 
'.bad news about the current ings recovery. The point here is ins for £623.000 cash: 

. : of earn/ngs. ' t!ial volume and naryin? air now The book value of UK.’s invest- 

‘■e group is reluctant to 'make on -the uptrend and lasd>limipa- merit m Khjpslde \va* XUS' 1 367. 
■ ■ ■ Net 


Acquisition 
by Wadham 


i Stone's asbestos cement pro- Ual should, m theory. 'outweigh moruhs to Jiily St. 1875. 
t are much - above the de- the, present narrow marketability UE has sbld the • properties 


ted levels ruling earlier this' of-' the shares, 
and ourpur and profit mar- ' 
j. are increasing.” 

'■as takes the opportunity to 
►, it ui new that the eoitimer- 
jUdrantagea ” will only benefit 
v propnetors of Eternit and 
the shareholders of Alias 
- “ The Etdrnit offer was 


Normand 
buvs Electro 


.occupied by Shipside to Wadham 
for H06J77 cash. Group indebted- 
ness of £421.938 due from UE and 
.siLshirliaries to ShipMde has been 
repaid. 



PERMAU 

_. . The directors a 0f Permali 

■ded for a fiirtfie'r <rf ‘ announc e that they intended lo 

,2 if ? ,ec i nt * 1 Holdings and ***nrh despatch a circular to share- 

,ht on P in»| clairat date of have agreed in principle for Nor- holders in connection with the re- 

ma nd to buy Elecfro Pmtrr Gears, vised 6TR offer, 
comment - » subsidiary of. Rotork for £jm. This will contain, inter afin. a 

- • ■ cash-. In addition Normand has profit forecast for the year ending 

. .awkward problem facing agreed to pay the inter-group debt March 31 1976, and d revaluation 
. Stone shareholder* :> that owed by EPG to Roiork oi some 0 r the group's properties. The 
shares had been extremely £200.000. ■ . director* “win continue to advise 

-performers prior to Eternli's Normand intends that 8PG will shareholders not to accept the 
- having hardly budged in continue to develop and expand as revised BTR offer ” 
irovioiiR 72 months compared an autonomous unit in Aylesbury. 

^-a'near-douWiog of the build- RPC's profit -before tax for 1974 


; MINING NEWS 



MIM 



bangs the 



drum 


.BY LESLIE. PARKER, MINING EDITOR 


THE ANNUAL report - of with. -static -«jt faffing •revenues." 
Australia'^ major eopper-Je ad-zinc He added that the Australian 
producer MIM .Holdings contains mining industry's ability to rom- 
rouch of domestic interest to pete in overseas markets is being 
shareholders Including the heavy savagely J**pded “at a thne when 
Weight of the country's ' tax we should be building qn to" the 
measures, both federal and state, achievement* of the past decade.” 
OR the company’s future and that Nor could Sir Brian see any early 
qf the down -under mining irjdus- improvement in metal revenues. 
try in general. He echoed the views expressed 

. Of far wider import is the' by other mining' industry spokes- 
direclors' verdict on MI M's men recently with the comment 

McArthur River zinc-lead project thaf. despite the many forecasts 
in the Northern Territory. They of •*' resurgence of demand m the 
still reckon that it will be a great major industrial countries of the 
mine one day. Rut it will be years, world, “we cannot see in most 
perhaps decades, and involve the of the commodities that concern 
commitment • of hundreds of us . any prospect of an early 
mil Rons of dollars, before there is return to anything tike normal 
a return on the investment levels of demand.” 
therein. The London parent, Consolr- 

Big companies such as MIM dated Gold Fields, has an Interest 
are the only ones geared to rake ®f ®* per rent, in C GFA. Shares 
the financial risks Involved it is of the latter were steaedy at 230p 
rightly claimed and to sustain in U*D“ on yesterday, 
huoc unproductive capital evpen- 

>u * SWSS BULLION SALES 


malgamated Investment 

.-:.his annual- statement Mr. interested parties, ' , 

I Harrison, chairman . of Negotiation* 'are also in hand 
L. , gammed Investment and for the lctiing of two wings. of 
.'irty. toRi members the -Station House. Basildon, and In-. 
. . is .portfolio u ill. continue, to qulnes.are being processed for the 
■ eriewed and. when appro- rest of the space; The chairman 

- r. assets will he realised m says he fi, ir« fident of seftrtnq 
. to reduce the level of short lettings .il n very satisfactory 

borrowings. Icyri of- rent soon..'.- 

‘.i c;roup is pursuing a A*, reporsed there 'was' 'a loss, 

- rfiu«” policy of marketing before tax. of fl-Tjm. in 1974-73, 

- leied developments and the com)»ared with a profit of *5.7um. 
nan . feels confident that The dividend is Q.2.?p (J_4Wp). 

properties remain competi- The auditors’ 'report spys the 

- ip terms of . rental, quality accounts have been prepared on a 

. ■ neat ion. going concern . bWslp row", the 

says there is little doubt that as.-umpLit»n of continued "sufipori 
economic conditions im- from the group's bankers and 
\ demand for all kinds of- other* ffntncial Institution^ ’ It 
-■ ’imndation will, quickly out- refers to rhe opinion of the direc- 
’ ’supply. . - tor*, that the property market at 

, rent freeze, while a tom- March 31. 1975. was restricted to 
■r setback.- was abolished in such a. degree that 11 W not .’po*- 
'-.i, 1975, and rent' reviews s'ble to determine an -open .mar- 
were agreed during the fcet volue for flic invesitaenf 
‘became collectable, increas- properties. and they do not con- 
. te rent roil by £.700^090 per s'tler any adjustment to the book 

- This will further siibsran- value o f propertie.-' and’sKares in 
' increase when reviews, and subsidiaries is wsrrenied. uptU a. 

. ett'ngs occur ' - ■ - more stable market establish eil. 

. nn eh substantial lettings Also referred to is the subject of 
:heeh achieved during the the directors being unable to 
he group has not ^ yet sue- evifuate the grnhp's interest in 
J in securing a firm. comtnlT- the Hay's Wharf, development 

- lo let Amalgamated House, together with the' associated bak- 
er serious negotiations are guarantee and the invlesunen>-m 

_tly ‘ taking plbce with Amo Isa mated Caledonian; ! 


Go-ahead for , 


Principal 
Companies in 
the Group 


5URANCE BROKING 

'. Bowring (Insurance) Holdings Ltd 

SURANCE UNDERWRITING 

. Bowring (Underwriting Agencies) Ltd 
lish & American Insurance Company Ltd 
sader Insurance Company Ltd 
a Nova Insurance Company Ltd 

5RCHANT BANKING 

ger & Friedlander Ltd 

(EDIT FINANCE & LEASING 

/vmaker Ltd -. 

iGlNEERING 

wmaker (Plant) Ltd 

[ADING 

" Bowring Trading (Holdings) Ltd 

f iPPWG 

Bo wrihg Steamship Company Ltd 

rOPERTY 

wer Hill . Property Company Ltd . 

,T. Bowring & Co. Ltd 

The Bowring Building. Tower Place: 
London EC3P3BE • 


"el: 01-283 3100 


Telex: 888321 


tiiture '“with ihe 

objective of providing Lbe “wnriri 
with Us mineral requirements into L'CCPIIUC I ID 
Ihe 2 Urt. century.” Governments * 

Please note it might well have Africa seems to be 

been added when concludlnq that •ettlitut down to an orderly 
after 20 years the McArthur story pattern of gold sales on the free 
ts barely beginning market following the earlier dis- 

‘ For MIM m the short term the ruptinn caused by the. [pter- 
directsrs have JitiJe joy to offer ' Monetary Fund’s pro- 

Tax; royalties, cost inflation and P 05 . 01 u,f ond of August lo.srfl 
low meial prices are still the pr.»- 2SnL ounc ? s of metal; weekly 
dominant factors. But at least the retention* in reserve* of newly 
group continued to look for fresh mined gold subsequently rose to 
opportunities with a widespread as much as so per cent tn the 
exploration programme which week ended Scruember !9. - 
^ ... extends beyond Australia Into Since then, the retentions have 

' K 7Sl tm Vpnriirp Pami»-N’ev. Guinea. New Zealand, been dwindling and over rhe past 
IkAfJUlli TLlllifl U Fiji and the Philippines. tw-o weeks the Reserve Bank has 

THJi GO-AHEAD : ia - now Yes lord ay It Was announced rhat been selling virtually all the 

announced * for the' R250m. * wholly-owned susbidlary Bowen fresh production, now running at 
(£1411(11.1 heavy mineiai project Consolidated and Wood Hall's around 1« tonnes per week, on 
at Richard.-, Bav in South Africa. Daeon Collieries were merging the free market Latest figures 
ihe >harehulders are Canadas » h ? Jr north Queensland roal min- -how that in the week ended 
Quebec iron and Than in in • with In * operations in order to (m- Ortoher \i ihe Republic s gold 
5u per cent and boutu Africa's P ror o Hl*e field’s competitiie holdmgs.ro?* by only R4i.0flQ. to 
Union Corporation and the Sta;e- position in the export market. 715.t0.«m., indicating that unde«- 
cun I roiled Industrial Deretopmenl MHf are 20«p. As reported here 0.04 of a tonne was taken into 
Corpornuon of South Africa each on Wednesday, the company has re?in-w 
willi ,, er cent ■ 'made a dispiriting earnings start After the IMF statement thr 

This" decision is subject to the »o its current financial year to gold prkN slumped from S1M.M 
arranging of loans, the bulk of -nost June. The chairman. Sir to 5128 per ounce at «ne lime on 
■a hick ,ne to be raised overseas. Jame« .Fonts, should be giving bis September but it tallied m 
The project comprises an further verdict on the 1975-78 over «40 by the end of thai 
ihnenite rutile and zircon min* prospect -at the meeting in Briv month. Since then, apart from 
ing operation which -will be con* bane nn November T9. Bulls of on two occasions, it has closed 
trolled bv Union Corporation, and the shares ran only hope that it above the SMft level, 
a Quebec Iron and Titanium- will be a little more encouraging • Thus, the value of the metal 
controlled smelter which will than that propounded in the Sep- sales to the mining companies is 
convert ilmeniie into high-grade temher Quarterly report. This rerovering and has h«en given 
lilnnin and special low manganese seems unlikely, 
pig iron. 

As reported here earlier this _ ' 

month.- the • president of the. fliripc 

Industrial Devdopmenl Corpora- kf.aiu Iftlfilva 
lion, Mr. J. 4. KitshoT.. has said - . 

thst tlie venture eould have » [AI* f I A 
foreign currency earnlnttn pmen- V ’ VP1 1 * 

Hal of about Rinnm. per year ^rxt YfcAR will- be a 
at present mineral prices. difficult " one for Consolidated 

Gold Fields' Australia in the view Zambia's Minister of Mines and 
rnivrrn m Atirn ■ of the ■ chairman. Sir Brian Energy. Mr A. J. Soko. has com 

HJlNV lKJi UVtK Massy-Greene. At the Sydney men ted in London on the ’* rough 

‘ID ftlU riOTCM meeting he pointed out that the time*’ being experienced by hi? 

■ lAvFta -\.As%I tl_ mining industry - has - already country’s big -copper industry 

Hie Western Australian seen unprecedented increases in which is suffering from depressed 
Minister of Mines. Mr. .Andrew wages and coats “ while for many metal prices coupled with severe 
Mensaros, has bitterly attacked of our products we are faced transport problems. And he ha? 

Tiis - country's’ "meSilerifirp. oftfie” 

Organisation of iron Exporting 
Countries reports our Perlh 
correspondent. Mr. Mensarossald 
that Australia’s membership deci- 
sion was- taken.., without consulta- 
tion with Western AustcaJia. Hie 
country’s- major ‘exporter . of . iron 
ore. .. e , 

Hg’warnefl thar the organisa- 
tion i-V cou’d have - * serious 
consequences »f It . were; modelled 
on the- Organisation of Petroleum 

Exporting Countries'.;. (OPEC). 

** Apart from my principal opposi- 
tions, to cartel- • arrangements'.^ ^ this 
(iron) - association is not even 
practical and can rebound on its 
members. - 
“ I tiellevc ’that the Cnmmon- 
vrealtfi in its greed has acted too 
hastily and in a quite unprincipled 
way ' in' Joining this 'body. It is 
much more important to regain 
and retain the- confidence in fair 
and active' decline wtfb iron 
consumers.” Clearly,, a - factor 
behind Mr. : Mensaros* concern is 
the decision by Australia's main 
iron . ore competitors, Branl. 

Canada anil Sweden to stay 


forecast that the' gloomy, world 
economic situation t» ill persist for 
tbe next six to nine months. 

Regarding the loss'of thhe im- 
portani transport . route. ,\ia 
Rhodesia which has stemmed from 
Zambia’s closure' of her border 
■ with that country, Mr. Snko said 
that " political eorusideratioos und 
moral principles in situations such 
a? these have to prevail over all 
other consideration?, in spite of 
eoft.” 

He still hoped that the copper 
transport problems .which have 
arisen following the closure of ihe 
Angola route would be overcome. 
At the moment Zambia ncetls tn 
transport some 80.000 tonnes nT 
export metal per VnonUi but 'only 
two ports are available, N'acala in 
Mommhique which can take only 
I.i.004 tonnes and Dar-es- Salaam 
which sir far has handled lillle 
more than 30.000 .tonnes- 

Zambia is increasing road 
traffic through Malawi to connect 
wish the railway systems to the 
.Vacate and Beira ports whilp a 
new direct road link lo Mozam- 
bique is being opened. Use is also 
hoini made of the new Tanzania- 
Zambt? railway which when fully 
ouerational should have the capa* 
city to haul Zambia’s entire metal 
production. However, sources in 
Lusaka believe ir could take up 
to two years before the line Is 
in' full operation. 


„„ QAKBRIDGE lMT 

'tv -6 $tr#er f Sydney, ALS.'.V. 2000. Australia. 

I % r 

"The 78-marrth period under review was one of solid 
^achievement for die. group." 

Grahame Mapp 
cnairman 

Selected points from the 197ff Annual Report: 

•- Coal mining operations in New South Wales, vvere' 
expanded and now represent the major group activity J 

* Total coal reserves are 350 million tonnes, including! 
' ' reserves- -faf " hew '-mines, subject to Government 

approval. * 

• Arrangements, have been, concluded with Japanese] 
customers to supply an additional 20 million tonne^ 

‘ of coal over a JO year period. 

* Group financial condition is strong. Over $50 million 
of asset sales vuere made and proceeds applied mainly 1 
to early retirement of debt. 

• • Shareholders'’ equity increased to 51.7% compared 
with '27 .4% 18 months earlier. 

... • Consolidated profit for the 18 months to 30th June, 
1975 was 53,380,000. 

’ • “Dividend for the 18 months is 8 c per share. 

• Directors foreshadow, a dividend of at least 8 c per 
“share for the 'current 1 2 months. 

ANNUAL REPOR TS ARE A VAILABL E 
FROM THE L ONDON REG7STRA RS: 

Oakfield Registrars Ltd 
Granby House 
"95 Southwark Street 
LONDON SE1 OJA 
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further boost in rand terms b v 
South .Africa's recent 17.9 per 
rent, devaluation against ihe U S 
dollar. . Yesterday bullion closed 
at 8144. 


ZAMBIAN COPPER 
i'TS DIFFICULTIES 


RECENT ISSUES 

’ / . 

EQUITIES 
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FIXED INTEREST STOCKS 


GRA Property requests 
share suspension 

BY KEITH LEWIS • . \ ’ 

HEALINGS IN the shares of GRA .waive partrimts of loan Interest 
Property Trvst .the greyhound which will be recouped at some 
racing and property group, were later stage. i 

snepeflded . yesterday at the com- The creditors of Kay- Keren. 
Dany’s request due to 7 pressing GR.Vs biuld*ne and construe lion 
liquidity problems arising from siibslrlisir have not. however, 
the group’s property art Wtfes." At screed to a moratorium and ihe 
a .suspension price of lip. GRA Board of Ksv-Bevan is gfrin- 
has a market capitaliration of “ urgent consideration" to the 
£3.1 Bni.. which compares wd{H a .povtinn arising ha. a result of thlH 
peak, valuation enriier this year decision. 

of .lust under £1 2m. .. Meant ime ihe groups grcyhotina 

The major loan creditors pf ‘racing and other-leisure interests 
GRA Property Tr\ist..0R.N ueve- are continuing to operate norm- 
Inpment? and GRA RromJtfiwis ally and profitebly. GRA 'is aririog 
have agreed in- principle to “.-an in- - for creditors’ support to carry 001 
formal -moral oriinu” ' during the R major progratnme.of retrench- 
perfp'd to December SI this year, me nt as a primarily lersure-hased 
when the situation will be further mmuany. arrA- intends largely to 
reviewed. - Effectlvciy this. m^ans.xvffj, d ra w f ro m its. property 
that (he creditors will temporarily^ activities. 

The preliminary profit ’stateroom 
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from GRA .in .June, covering the 
12 ninnthn. lo Ihe end of TP74. 
showed, annual pre-ssx prcrfUs 
down from £1.5Hm. to £111.0^0 
Tne slump- wbr attntbuted to the 
Inability to 'sell properties and fo 
reduce interest charges:- net 
interest over .-the period amounted 
lo - £J^2n^ .against £im. .The 
audited account? ere unlikely lo 
appear for some tim^ due to diffi- 
culties in '- valuing the group’s 

properties.- ' 

GRA S 27 peri cent, holding in 
J. Coral Holdings^- w-orih roughly 
£3{m. left night — was the subject 
of some speculation yfcsterd?y and 
.1. Coral shares closed 5p lower 
at POp. So far ho derision has 
been taken' as to the future of 
this holding and the Coral Board 
has not been consulted. 

Major Board’, change? >re ateb 
announced sf.fiitA. Mr. E. J. 
Aaronson he mg appointed as 
chairman and- chief executive in 
succession to Mr. p. B. law who 
will become' rice chairman. Mr. 
Aaron.son has recently acted as 
?,Ir. Kenneth Cork's renresenta- 
tive in dealing with the Lyon 
Property Group. . 

Mr. J. N. Suuon is to become 
group assistant managing director 
and Mr. B. M. F. Franks and Mr. 
J. E. Ceams in rellnqiiishinc 
their respective nonexecutive 
jppohimi.epto • have -airreed to 
remain as . director*. Mr. P. L. 
Levy . has reefgnM from the 
Board. .*5. v- 


anglo-thai 

Follow ing ' ihe " Estates House 
Investment decision to accent the 
revised offer, from Inches pc, the 
Board of Anglo Thai feels it can 
no longer ..recommend share- 
holders to reject the offers. 

The directors Intend lo accept 
in respect -pf their holdings of 
Ordinary and Preference share* 
representing. (Whs per - cent, and 
0.60 per cent, respfectivcly. 


BRITISH; COTTON 

The British Cotton and Wool 
Dyers' Association- proposals for 
the redemption .pf the £tf2O-OQ0 4 
per cent. First Mortgage Deben- 
ture S»ock were approved at the 
extraordinary meeting. Repayment 
uarants will -be despatched on 
October 31. together .with warrant t> 
covering interest accrued. 



Interim Report for the nine months ended 30th September, 1975 

The unaudited results of the Group for the first nine months of the year compared 
with the first nine months of 1974 and the audited results for the whole of 1974 are as 
follows: — - - 


f (All figures in £ millions^ 

• • 

IS 

IS 


1974 



3 months 

j.months 

3 months 

9 months 

Year to 

GALLAHER LIMITED AND 

to 

to 

to 

to 

3i . 

SUBSIDIARY COMPANIES 

30 Sept 

30 Sept 

30 Sept 

30 Sept 

December 

GROUP SALES (Note t) 

i 





Tobacco 

188-3 

520.3 

155.1' 

422.8 

594.1 

Engineering 

11.0 

32.5 

9.1 

24.4 

35.0 

Distribution 

37.S 

98.5 

22.1 

54.7 

75.7 

Optical 

7.0 

17.4 

5.2 

11.9 

16.2. 

. v* ; 1 

243.9 

668.7 

391.5 

513.S 

724.0.. 

GROUP TRADING PROFIT* , 



. 



before Interest • •’ .• 





29:5 

• Tobacco ■ - . • 

8.1 

222 

7.1 

21.6 

Engineering 

1 2 

4.1 

1.5 

3.5 

5.0 

pxstribution. 

' • . 0 ^ 

AS 

" 41^- 

>1.5 • 

2.0 

Optical -1 

- ‘ *-l 

' 22 

: O.B 

- 2.1 

22~ 


11.2 

31 2 

10.0 

28.7 

39.3 

INTEREST charges 

1 JS 

5.6 

1.7 

4.1 

5.8 

GROUP PROFIT, before 

9.4 

4„1 

25.6 

13J 




taxation 

8.3 

24.6 

33.5 

TAXATION (Note a) 

4.3 

12.5 

17.1 


4.5 

12.4 

4.0 

12.1 

16.4 

MINORITY INTERESTS 

— 

0.1 

— 

0.2 

0.3 

GROUP PROFIT, before 






Extraordinary Item*; 
EXTRAORDINARY ITEMS, 

4.5 

12.3 

4.0 

11.9 

16.1 

net of taxation (Note 3 ) 

4.3Cr 

4JlCr 

— 

2.9Cr 

l. 6 Cr 

GROUP NET PROFIT 


16.6 

4.0 

14.8 

17.7 

Depredation charged in 
arriving at trading profit 



22 

6.5 

J.7 

5.2 

7.2 


NOTES 

L Group Sales — Sales exclude VAT or its equivalent. The comparison for sales of 
., ... -ilotiaecu product* has been largely affected by .he very substantial duty increases 
'included in sales from April. 1974 and Ma>. 1975. 

2;.: Taxation — ILK. Corporation Tax has been based on a rate of 52°o. 

A Exiraiu^tnary Items — The £4Jl million surplus arises on the purchase for cancellation 
• of loan stocks. 


IHE RUGBY P0R1UND CEMENT 
COMPANY LIMITED 


INTERIM REPORT 


The Group trading results (unaudited) for the six months to 30th June were as 
follows:— 

6 months to H months to 

30th June 1975 30th June 1974 


Group turnover 

Trading surplus of the Group 
including investment income 
Less: Depreciation 


Deduct. Taxation: , 

. . . L'niied 'Kingdom 

• Overseas 


Deduct. Minority Interests 


LT75JHH) 

■245,000; 


35,430.000 


7,044,681 

1,682,630 

3,362,0a l 


2,020,000 

3^42,051 

59,005 

£3^834)46 


1.425.000- 

505,000 


33,035.000 


6^97.139 

1.429.894 

4,987,245V. 


1.030.000 

3,037,345 

111,482 

£2,925,763 


U.K. Corporation Tax is calculated -at the rate of 5295 fI974: 52%). The total 
charge Includes equalisation reserves or £595.000 (-1974: £810-.000>. 

The Directors have declared -Inieruri Dividends' on account of the. year ending 
31st December 1975 as follows: — .... 

On the 25p Ordinary Shares: 

' JJ6p a share— £957,440 
(1974: I.275p a share— £897.600) ' 

On the 5p Participating- fn/r) Shares: ■ ■ : 

0^?p a share— £2Sl'^8tt ’- ... ' 

(1974:0^l5p a Share— £264,060) ' 

Both dividends will be paid on 2nd January 1976 to shareholders on the Reciter 
on 21st November 1975 ’ * ' 
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MULTI COMMERCIAL BANK ZURICH 
Banque Multi Commerciale Zurich 

has the pleasure 
to announce the opening 
of its Geneva branch. 

1, rue de la Tour-de-I'IIe 
CH-1 204 Geneva 
Telephone 022 28 88 33 
Telex 289423 mbc ch 
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associated wrth 

SWISS BANK CORPORATION 


COMPAKY ANXOUNCBMEXT - 

South African Townships, Mining and Finance 
Corporation Limited (S.A. Townships) 

( Incorporated tn the Republic of South Africa; 

Scheme of Arrangement between SJL Townships and Its shareholders ■ 

(other than Rand Selection Corporation Limited < M Rand Selection ”) ) and Rand Selection 

The Scheme of Arrangement (the Scheme) which, a s announced in the Press on 
13th October 1975, was approved at a meeting of S JV. Townships shareholders (other than 
Rand Selection! held -on 9th October 1975; was duly sanctioned by an Order of the' 
Supreme Court of South Africa (Witwatersrand Local Division) (" the Court ") made on 
21st October 1975. - 

The Court has also granted an older confirming. the reduction of the. share capital of 
SA. Townships and it is confirmed that the date on which the Scheme will become 
operative will be 27th October 1975, Le. the date on which the Court Order will be 
registered by the Registrar of Companies. 

The last day for SA Townships shareholders to register for purposes of the Scheme 
will be 24th October 1973. Until the close of business on 24th October 1975 SA Townships 
will accept duly completed documents for the registration of transfer of shares in its 
camtal. For this purpose duly completed documents enclosed in an envelope postmarked 
with a date not later than 24th October 1975 will be accepted by SA Townships provided 
they are received by not later than 29th October 1975. 

SA Townships shares will be delisted on The Johannesburg Stock Exchange and The 
Stock Exchange In London at the close of business • on 24th October 1975. The 
Johannesburg Stock Exchange and The Stock Exchange in London have granted listings 
for the 475 873 new Rand Selection ordinary shares as from the commencement Of business 
on 27th October 1975. 

To obtain their share certificate (s) in respect of their entitlement to Rand Selection 
ordinary shares in accordance with the Scheme SA Townships shareholders are requested 
to surrender their share certificates as soon as possible to Rand Selection’s transfer 
secretaries. Consolidated Share Registrars. Limited, 62 Marshall Street, Johannesburg 2001 
(P.O. Box 61051 Marshalltown 2107) or Charter Consolidated Limited, P.O. Box 102. 
Charter House. Park Street. Ashford, Kent TN24 8EQ, England. For this purpose a 
surrender form will be despatched to SA Townships shareholders on or about 24tb 
—October 1975. Iu .accordance with existing United Kingdom exchange control regulations. 
SA Townships shareholders who are residents of the United. Kingdom, the Channel 
Islands. Isle of Man and Gibraltar and non-residents of those countries whose certificates 
or other documents of title are lodged with United Kingdom Authorised Depositaries must 
surrender their share .certificates through an Authorised Depositary iejg. banks and 
solicitors iu and stockbrokers practising in The United Kingdom, the Channel Islands and 
the Isle of- Man). New Rand Selection share certificates will only be issued to the 
Authorised Depositary surrendering such certificates.' 

New Rand Selection share certificates will be posted — 

(i) On 14th November 1975 in respect Df the surrender of documents of title 

...... prior to the 'operatrvedate^^'- ....._. . 

(ii) Within 21 days of the receipt thereof in respect of the surrender of documents 
of title on or after the operative date. 

A notice to 'holders of share warrants to bearer has been published hi the -Press 
today by the London Secretaries of the company giving details of the procedure to be 
adopted by bearer warrant holders regarding the surrender of their existing bearer 
warrants. 

Johannesburg. . 

23rd October 1975. _ :t 

Registered Office: ■ , 

44 Main Street, ? . 

Johannesburg 2001. 

(P.O. Box 615S7, Marshalltown 2107.) . 


London. Office: 
40 Holbom Viaduct, 
_ EC1P 1AJ. 


Interim Statement 


PROFIT Set out below is the Board's estimate of tha 

profit for the year ending 31 st December, 1 S75 
which is considered to be more informative than 
the provision of half-yearly figures. 

1975 - ' ■ ■ 1974 

(estimated) ' (actual) 
Group profit £6,750,000 £8,250,297 

Taxation £3,100,000 £2^33,154 

Profit after taxation £3,850,000 £3,417,143 

The Group Profit Forecast has been arrived at after 
charging £250,000 special contribution to the Group 
Pension Fund. The estimate of taxation is based on 
a U.K. Corporation Tax rate of 52% (1 974 52%). 

DIVIDEND If the above estimate is realised, the 
Board again intends to recommend payment of the 
maximum permitted dividend. They have therefore 
'declared a second interim dividend of 1 .625p per 
ordinary stock unit which with the first interim 
payment made on the 1 st July, makes a total to date 
of 2.Z?5p (equivalent to 3.5p inclusive of related 
tax credits and comparable with 2.94p fast year). 


This second interim dividend will be paid on 1 5th 
December, 1975 to Stockholders on the register on 
the 14th November. 1975. 

TRADING Group external sales for six months 
.totalled £776,000,000 as compared with 
£204,000,000 for tha first half of 1 974 and 
£376,000.000-for the whole year. These figures 

reflect the trend'io lower commodity prices during . 

the latter half of 1 974 and the first half of 1 975. 

Commodities - both as to their availability and 
price -continue to receive attention from all sides - 
and we have remained active In our roles of 
intermediary and processor. 

FUTURE World condftions-political, economic and 
particularly in the field of currsncies-rniake it difficult 
to predietthefuture. We are however, fortunate in 
having a wide geographical spread of strong and 
growing-companies and consequently believe that 
we will continue to give a good account of ourselves 
in international trade. 

R. G. McFALL Chairman 


THURSDAY’S COMPANY NEWS 

recovers 
six 




im. 
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REFLECTING MAJOR improve- substantial loss ' in 1974-75, 
ments in the group’s baking, improved its" results “drama- 
milling and meat activities, tax- tically,” largely as a result of the 
able profits of SpEQers more than long-term rationalisation pro- 

recovered from £3. 14m. to S&S7m. gramme, and made a small profit 0 OI 

In the half-year ended. August % in the. summer months; milling, would seem that Eleco needs to last year, -chairman. Mr. -: J. 

1975. benefited from buoyant deliveries run hard to stand still in 1975-76' Saville reported yesterday 



ordera, it wifi be some time before INTERNAL figures ..of the;.. J. new; office -acrtmmodafcon 
they fiber through to profits. Savtlle Gordon Group showed .that been taken winch would V 
Couple that with depressed profit for the first 'six. months it to deal .successfully wjt 
margins and a static volume would not be considerably Jess additional agency work obt . 
situation in engineering, and it- than for the comparable period--. Thegroup was therefore - 

- . - T D.-..estabUsbed.-as International' 

ers and- was ready to take i 


and from more stable wheat costs; in', the meantime, the- shares at At the annual meeting of this tags o£_any improvement^ 


At this level 'thev «oeed the more siaoie wneat cose; in. t . 

total for aR-1974-75bv £L22m. arid ’“d-the company produced 274 p are yielding 2.15 per cent-: Birminghaig tiased . - ■ irnTa 

come 1 SSte SSi. a *“*17 higher profiL co^-ered more than toreTt&nes. engineerf merdrants, he raid; he nqted Mr^Sav^. 


metal and national industrial _prodt 


Profit held 



Metal 


record figure of £10 Jm. achieved A further favourable factor was 
in 1973-74. . the significant reduction in group 

Chairman Mr.’ Michael Vernon ""“M V2?r£$!rL 
stresses that, although the much w r ^f te r^cl3^^ * 
improved result appears satis- lowcr MHerest chafes, 
factory, last year’s trading con-. . Despite the first-half improve- 
ditions. were exceptionally difficult ment. in. the bakery division, its. 
and the current return on capital' year-end results are still expected 
employed is “still inadequate for to show' a loss owing to increases 
the healthy development of the hi wage, and other, costs to be 
company at - to-day’s rate of borne later in the year, says the 

Inflation." chairman.' . - PRE-TAX PROFITS of £203.000 are 

Compared with' a jump of 38 per ; In Zambia a loss of around announced. by A^shire.MetalPn^j 

«nt Ttte pr^iirV ~ 32 ? £ ^s.**™*/*^ 

half external turnover in to pe. taxen into account 
monetary terms rose by II per assessing- the year's results.^ 
cent, to £276 m. in the half year, 

largely reflecting the relative 
stability of raw material prices so 
far. 

Volume sales in most product 
groups were higher with the 
exception of farm feeds, where 
a reduction was caused by the 
general recession in livestock 
farming and -first toflf profits were 
significantly lower. 

The chairman reports that 
group trading- results in the 
second half to date have been 
maintained at the more 


was unable to make any meaning- He pointed out-that subs! , 
ful forecast for the year. Industry sums had been spent to e 
was tradingiZlt a lower, level than .and modernise facilities t , 
six months ago and an improve^, the year.. -The investment i) . 
ment In the immediate .future viou* years, wras . imdonbti 
seemed “unlikely." large contributory factor i' 

Referring to the' groupV Ger- ablmg us to adtiero the- 
mac company, Metaleg^ in Dussel- .level .that was reaped Qg 
dorf, the chairman said it had and although , trade fa cm 
made a useful contribution to depressed m most areas w 
earnings over the. ‘years "and -the 1 , that we are fouowing.tlie c • . 
level of its business was - such that policy in continuing to mve . 



in June 20. 1975, compared -with 
£208,000 for the same 1974 period. 
The results include redundancy 
costs of £72,000 (nil) arid are after' 
lower interest charges of £28JKM, 
against £SRJOOO. 

. The interim dividend is 

. 0£75p net— last- year’s total wag 
2.G23p, paid f rom '• profits of 

£464JW0. 

. The directors report that under 
the present economic climate of 
the UJC the order hook, is 
TURNOVER FOR the year ended “ reasonable, although consider- 
June 30, 1975, of Eleco Holdings ably below the production capa- 
expanded from £7^3m. to £&34m. bilities." The order book of Metal 
and profits advanced . from -Trim is at present “ uusatisfac- 

— — — - .. . £853.748 to a record njttSjOt tory” but considerable effort* are 

factory level, and he expects mat before tax of £335,907 compared being made to. obtain .export 


Eleco hits 
new peak 
with £lm. 


over the whole group this will £451,028. 
continue tor the cemeinder of the A[ sporting e rise in 

, profits from £342,000 to £460,000, 
The net interim dividend is tb e directors said that the full 
raised from 0.67p to 0.8 125 p net y^ r result would be at least in 
per 25p share. This is equal to a jine with the record achieved in 
gross rate of 5 per cent (4 per 1973-74. 

cent.) and the directors expect to Earnings ^ to be up 

recommend a gross total of loA 34S to i32p per i0p share 
P“\ ^ and the dividend total is lifted 


orders. 


centv the maximum "permitted. 


Turnover* - ; „T i 

Tradlns mrpto .... 

D»prcctBii<m 

Tradiag ortfit' 

lavesnihrut tnctn/io ......... 

lovesanan knots. 

Profit before interest, :. — 
Interest partible . — ... — 
Share 'of associates 
Profits before tax 

Taxation 

Net profit 

ill non ties — 

AUribotaMo 

Members are told 


Half-year 

1973 

1974 

Z7W0O 3<uno 

14.0M 

8318 

1519 

3.082 

10^75 

5^56 

93 

85 

200 

2W 

10.863 

6.101 

2.703 

3.344 

407 

%3 

0.572 

U» 

4 .353 

1.633 

4.019 

L515 

701 

121 

3318 

1394 


Wm. Pickles 
down after 
six months 

FROM TURNOVER.- up. from 
£9 J5m- to £9.rSto^: taxable profits 
• Comment of textile manufacturers, etc„ 

. wnfiam Pickles and Co_ fell from 
The timing of contract completion £474^353 to £354,931 in the -first 


from 1.329p to 1.418p net with a 
final of 0.815p. 


are some 


per cent. 


The interim dividend is held at 
0243p net. Last years total was 
0.59 64p paid from profits of 


> orders and the group started First-half tax took £118,000 
year with a much reduced against £205,000. The attributable 
that the workload. While there has since balance dropped from £264,781 to 
baking 'group* which incurred a been an improvement in new £231,618. 


Harrisons & Crosfield 
rights and forecasts 


*1- * 


Gill&Duffus 

Tbt Gill & Outfits Group carries on an international business as merchants, 
brokers and processors of a wide range .of primary commodities. 


FORECASTING profits attribut- October 10. It has been under- after providing for rebate, elnnln- 
able to Ordinary- holders 1 exdud- written by Baring Brothers. ation of premiums on securities, 
in* extraordinary Items) of not Renounceable letters of alloca- tax and all expenses, and after 
less than £A5m. fdr the current tion will be sent out on November transfer to reserve- for contmgeu- 
year, compared with an annualised 10 for acceptance and payment ties. 

£5 -55m. for the previous 12 months- in full by December 1. and it Is 
Harrisons and CrosfieM also an- expected that dealings win begin 
n ounces plans ttiStfWise some on November 11. Brokers to, the 
£102m. net by way of a one-for- issue are Cazenove and Company, 
four rights issue af. 675p per share. 

This is the fi/^t- instance of a 
rights issue priced. mwre than 23 
per cent, below the. Wrket price 
of the shares at the time of the 
announcement, since *Jhe Treasury 
tightened its control on Monday 
over the dividend forecast with 
such issues. Hie issue price com- 
pares with a closing price of 912p 
on Tuesday night, though the 


Greenfield 

Milletts 

improves 


downturn 
at 



REPORTING^ first half 1975 pre- 
tax profits down from £42 m. to 
£2.17riL, thp chairman of Sabah 
'Kmber, Mr. H. C. Townsend, says 


market price fell sharply after the RESULTS for the year to there are ho signs as yet of any 

announcement, finishing lwp October 31, 1975 of the Green-, real-improvement in trade either 
down at 812p yesterday— a level Muietts leisurewear and here or hi the East • 

wbum its price of the new snares camping group are expected to Present indications are that 
is pitched less than 2a per cent 3^^ that the first half profit results for the second half will be 
below. shortfall has been made up In similar to the £L87m. for the same 

An interim dividend of 10p net the second half, when there has period last year he tells members. I 
(costing £634£3S) is declared and been a “good increase” over the Mr. Townsend adds that since;): 
toe directors expect to recommend same period last . year. . the annual report, which showed 

a final of 19p on the increased And ^ directors say the strong ***» elimiiuation of the overdraft i 
capitaL This total of 29p is equal upward uend a expected to con- “sh resources have increased 
to 44.6154p ■ gross— Treasury /con- tinue tot0 1976f fo r year steadily. 


:a. 


they will be looking for 
“healthy'" profit advance. 

The company is to open a 
further four branches in the 
Home Counties, bringing the 
total number of units in the retail 


report that 


Turnover 
Profit 


sent has been granted in the con- 
text of the -rights issue for 
paymehtx up to this amount For 
the previous six month period a 
single dividend of 12.0133p net was 
paid- 

' Chairman, Mr. -T. F. E. Gilchrist, 
reports that since the second ball division to 41. . . 
of 1974 trading has been adversely The. directors 

affected by the present- world* summer trade has been. “excel- -Tbx-_._. 

wide recession and for toe first lent" and that turnover of the K®*r 

half of 1975 profits attributable West End branches has been 

to ..Ordinary, holders (excluding given an additional boost > by the ■■■ 
extraordinary debits of £229,000, record influx of tourists from 
compared with credits of abroad. 

£228,000) showed a reduction Previously, they had stated that 
from £3-37m. to £2.07m. Earnings 197a would be a year of .coo- 
per £1 share are stated .to be so lida tion— they how report that 
down from 53.3p to 32.6p. this has been achieved with a 

However, for the second half further streamlining and a greatly 
group earnings are expected to improved rate of stock turn, and 


The interim dividend is held at 
035p net— last year's final pay- 
ment was 0R7414p. The company 
is controlled by Harrisons and 
CrosfieJd- 


FlfSthBir 


1973 

1374 

£300 

1009 

I5.1.T3 

27.440 

2.173 

4308 

1,209 

2,448 

m 

1.752 

3 


961 

L750 



StlSmt f^mwgfdr the year endtd 

Profit beforetax 
Profit after lax- _. 

Retained earnings 
Ordinary dividends...--'. 


SSvnoksmadmd 
3M»y1S7S 
£000 ■■ ■ 
9,882 ' 
ASST 
4,084 

lA5247p* . 
per share - 


7v411 
3304 . f 
- Z924 
1.637p 
per share ' 


BIOS & DEALS 


show an improvement over the 
corresponding period of 1974. 
Given a return to more normal 
conditions the directors believe 
the group is well placed to 
resume the expansion of the last 
decade. 

With a view to further develop- 
ing the group, improving 
efficiency and promoting earning 


the company is now poised . 
resume its former growth. . 


to 


Jessel 

Toynbee 


Penguin Inc.- 
Viking Press 
talks 


Penguin Books Incorporated, 
The directors of the discount American subsidiary of 
capacity, the Board is” ' actively house, Jessel Toynbee,' say- that ^ en ® um Books (Itself controlled 
investigating a number of capital the company has made a “ arit- “ ear ?o n Longman) is holding 
projects particularly in . the factory ” profit for the half year Job® w™ * udng Press of the 
group's important chemical manu- to October 5,' 1975. U-S. with_a view to a possible 

factoring interests in the UJC- The' net interim dividend is merger. In the event of agxee- 
The issue, which . involves again 0B75p per 25p share. Last ment being reached. Penguin’s 
1,587,332 Ordinary £1 shares, year total was 4p paid from ultimate parent company, S. 
applies to holders registered on net profits of £2.0Sm. — struck Pearson and Son, would provide 

fi n ancial backing for the deal. 

No further details are being 
made available although a com- 
plete statement win be issued as 
soon as discussions have reached 
a conclusion. The two companies 
have been in contact for some 
time; but serious talks have only 
taken place- over the past few 
weeks. - 



Amal. Distilled 
rights 

Amalgamated Distilled Products of mature and maiming Scotch 

is raisinfg about £653,000 by way whisky, and to take advantage of office development in Arnhem for 

-a - - 1 -^. j .. — FL32m. (£587,000) which shows a 

surplus over cost of Fl.400,000 
(£ra.QOO). • ' 

' After repayment of the develop- 
ment finance and other expenses 
of sale, the balance of proceeds 
has been applied in reduction of 
the company’s other commit- 
ments. 


^NORTHBOROUGfl 
DUTCH SALE 

Northborough Investment 
Trust's Dutch Mbridiary— Norih- 
borough Investments Nederland 
BV— has completed _the sale of its 


of-a rights issue on the basis of opportunities for expansion 
one-for-one at 20p per share.- they preamt themselves. 

ADFs directors, who together 
account for 1,085,557 shares, have 
undertaken to subscribe' for 
280,239 of the shares allotted to 
them. Capel-Cure Myere' has ar- 
ranged to place the balance at 
26p,..and has underwritten the 
remamder of the issue.' 

The dividend for the year end- 
ing March 31, 1976 will be at 
least 1 J5p net per share on the 
increased capital for which Trea- 
sury consent has been given. 

The Board feels it right. to 
raise further permanent capital. 


Reed Canada 
debentures 


HILLS-BELLAIR 

Yesterday's issue Inadvertently I 



Reed Limited, a wholly-owned 
Canadian subsidiary of Reed 
Paper, is planning to issue 

aViKfta "SSi 

15, 199d, at 99 i per cent shares It does not already own 

. Proceeds will be used to finance in BeHair Gosntetics at a price of 

which will be used both to reduce planned capital expenditures in- 28p -cash per share. The correct 
indebtedness, which increased eluding a prograntoe to modernise offer price is 18p which compares 
rapidly last year as a~ result of ahd expand the Reed kraft mill with last night’s closing price of 
baying in or substantial Stocks - and sawmiU at Dry den, Ontario. 22p. 


■ &pata/bctnaiedbyrrar4MtrfrB^ 

£xtncts from tha Statement circulated to'shareholdet 
by the Chairman, Mr. A. N. Stockdala 

Asda Superstores 

The year's trading commenced on alowkaY fa ittow a tdstheet 
of summer we experienced a build-up in sales volume whit 
was applicable to both, the food and non-focid’ sectors. 
autumn an unexpected buoyancy in trade occurred and coj •“ ■ 
tinued throughout the remainder of the financial, year. In t- 
endeavour to assess the reasons for this up-tum 1 an of tj 
opinion that the increasing rate of inflexion affected the attxtut 
of mind of the - public who realised that even a-shoit ter* 
postponement of spending would inevitably result in grain 
demands on the purse, also wage settlements negotiated dnnr "• 
this period were considerably in excess of therate.of rnflafionar- 
much of this additional money found its way into consum * 
goods.' Possibly the major factor, however, was the grower 
popularity of superstore shopping which offered a wide range' 
quality merchandise at. the most .competitive prices to the pufaf.H \ 
in general, who! were showing an' awareness of thefinand * 
benefit of supporting; these establishments which give greal 
value for money. • 

Our development programme dining the year was on scheduJ 
in addition to those of which you were notified In my previa 
statement, Llandudno was officially opened In ApriL Satisfactc 
. progress is being made in the construction of another fourra: 
at Kirkby (Liverpool), Cambusiang (Glasgow), Chaptitxn 
■ (Sheffiekf) and Birkenhead. ’ . ... . 

1 em delfghted to advise you- that your compaayt 'wera i. . . 
Successful in being nominated devetopaiifor tfiahd <%Ures . . 
•Dyce (Aberdeen), Estover (Plymouth) and'Coalbridge'(Gfc 
'I gow), in face of intensive competition. . : - . 

Planning consent 'has . been obtained for S superstore - 
Scunthorpe, following an appeal to the Department of Envko 
ment . -■ . 

It is most refreshing to see that many local authoritjos aw tk . . 
taking positive,action in the establishment of superstores w 
- adequate car parking in these centres. By so doing they-*,, ,. 
playing a major role in enabling retailers to offer consumer goo 
at die lowest possible prices; thus making. their contxibrutiv . 
towards arresting the inflationary spiral. 


Dairy Division 

Sales have continued to expand,, helped by the govwnmen 
subsidy on liquid milk. So far as profits are concerned, we dn^ ... 
attention last year to the difficulties arising from the delay . 
recovering cost increases promptly from, the gdvemrae^ 
particularly during a period of rapid inflation. This was borne c 
by the sire of the retrospective adjustment required to covert ... 
trade's deficit during the year ending September 1 974, result! 

In a substantial projection forward into the remainder of c,-. « 
current trading year. This delay, together with a disappoint!^. . 
review of the target rate of profit after3 years, is hot encouragi 
for the future, it is hoped that the government Will take SUy . 
factors into account in their current review of,the target rate^ a : * 

in particular, the enormous increase in the costs of capi . ^ 
investment. ~ ' 

Wejare now. in the process of constructing in the North East,! 
new dairy complex to replace our 2 existing dairies. This will 
one of the most up-to-date in the UK and wiU cost in the 

- .of £3,b0Q,00%New plant and equipment is also being install 

in the Leeds end Accrington dairies to handle bur < ncreas |^T|*|. 

' throughput. Our cheese factoiy at West Marton celebrates /tw( (| II TC 
' 75th anniversary this year. From small beginnings of ■500 fla w t 
. Lper day in 1900, it ia now-capable of turning 1 2,000-15,000 : .- 
of milk per day into cheese, which is then packed and distiSbut''‘- - - 
to; our sriperatores and. other outlets. Plans era m hand 
mechanise part of thrs process, thus increasing our pracesn; -’j 1 
' antfpacfcagingcapabrlities: Since theyear end we haireacqtfir \ " 

- from jtfoithefn Foods Ltdtheir 50% holding inthe joiritcotriiwr T*'- 
Sattie ereamary. Thi8 will integrate well wrth our operatic. %i - 

andgivia us greaterflexibnity. 

' VyeTookrftrtWdfd to tha government underwriting itsprontfso . 

' greater expansion and increasing self-sufficiency in miflfr a. 

.. :.miik ; poducts,.as published in their White Paper "Food from c . ; ' 

Own Resources'- This must be to the Nation’s .benefit, : Yc 
* company's continued investment m ackfitiona! capacity puts 
a gdod p^itic^ttoh a r»dle the extra production lhat may result, •’!* • 

•- J»roepect» - - . ... - L . ‘ . 

At the -time of ■wififirig this report, turnover has remained «/'_'■ ~ - 

satisfactory level, and it -is perticuiariy pleasing to note tS.-> - 
jndreased volume is being ge'nerated by our-aefeting establish 
■ - merits. If tins were not the case there would certainly be cat ■ . " 
tor alarm ; we cannot expect new stores alone to maintain ^ - r \ 
recoto of growth' as we will undoubtedly be faced wfthfbftf . • - - 

.. substential increases in overheads, and simultaneouriy we ha;, 
stetotorycontrolsof margins,both at gross and petleveLT' '■■- 
iestites^r the financial !year are excellent,. but^ wjnrost rT 
..hpwwaf, Jbe^opmplBppr»t as the increase in profits. must- 

' roeasui^a^irtirttfterecerrtlyannouncedreteofjnflaiibn."' - J - •: 

Rosenife (Blackburn) Limited ...... ^ 

' Thi9.assocaatecompany, whichspecialrses in the manufacture ," r • 
choldren'sdresees, has-had a successful year; a new factory, . 

recently teen built on die existing site and production cor 
xnencalinjuhei375. • 

Ma n a ge me rrfamlStaff 

f brirdeepiy indebted, to. my «jI leagues, management and st * 

' ftwthekto^i/rtjngctfprts throughout the year, forwfthohtfh 
; hardworic-andtoyal^r there riauid not have been progress eiti. . *'■ 

forth wnraJveSorforthe company. ■ 
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tr,a/esot , 

hdnef)hngeffaaioaBonitslssueof1 Ordinary Sham for even-. '■ 
held was approved. 
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Gill and Duffus forecasts f 0.5m. advance 


. ifjR A special contribution or . 1 
; M»0 to the pension fund, lax- 
• profits of the GUI and Duffus 
up of international commodity 
xers, merchants and proces- 
are estimated at £S.75m. for 
war 3375, ah improvement of 
1 « £306,000 on the £625m. 
leved in 1974. 


h estimated at £3-lm. 
33m.) to lean? a net balance 
3.63m. against £3. 42m. . 


DIVIDENDS ANNOUNCED 


V 5p sross compared wiin Z.34p. 

' 1874 croNS total was 5292p 
k,tS.49S8p. 

B*oup external sales for sis 


. i Currenr 

Date 

Corre- 

Total 

Total 

of 

spond ing 

far 

last 

i I <:■ 

payment div. 

year 

year 

■ Astbury & Madeley V^lfft 0J2 

Dec. 30 

0.3 


087 

. Ayrshire Metal '. 0-^8 

Dec. 17 

0.R8 


2.63 

, Trust Union 

Dec. 12 

0.9 



2 

Leon Berner — .*—*r Nil 

— 

0-75 

Nil 

0.73 

EImo - , 

— 

0.79 

1.42 

1.33 

Gill Sc Duffus .2nd tot. 1.63(a) 

Dec. 15 



3.5 

-Gomme. S-f* 

Jan. 0 

3.15 

4.63 

4.82 

Gopene Consolidate^. ‘ 

. . . 2nd tot 45 

Jan. 9 

3.75 


3425 

Green's Economiser .-tot. i-W 

Nov 2S 

fi.B9 

' ’ 

1.98 

Harrisons & CrosStfld lnt. 10 

Dec. 9 


—(C) 12.011b) 

Jesscl Toynbee jnt .M? 

Nov. 3 

O.SS 

_ 

4 

KeHh &- Henderson «.'» -0-89 

_ 

684 

086 

0A4 

London Trust 2 

Dec. 4 

IAS- 

'-HdJ 

4S3* 

Marshall’s Universal ...InL 32o 

Dec. 23 

3.06 - 


6.14 

Sabah Timber „int. 0.3o 

Dec. 9 

0.35 - 

_ — 

1^2 

Sheffield Twist Drill tot- Nil 

— 

1.52 



3.00 

Spfllers mL'0-81 

Feb. 2 

0.87 

- 

2.29 

West Bromwich Spring.- ■ 

Stil. 0J24 

_ 

0.23 


0 1 

Yorkgrecn lav - Nil 

— 

028 

Nil 

0*18 


s lialT S Universal to Keep profits 
mo line ahead in the first six 
months despite a sharp dimntura 
in the U3C contribution. ■ The 
paper and board division which 
normally provides the bulk of 
U.K. profits was the worst per- 
former in the first six months, 
profits down by £90,000 offsetting 
an improvement in the engineer- 
ing side as. well as a first time 
contribution from the U.K. motor 
interests. . The East African 
-Peugeot dealership is continuing 
to provide the main growth in the 
second six months with the ser- 
vicing and spares side becoming a 
more dominant part of the busi- 
ness. At the same time, tbe U.K 
paper and board Interests appear 
to have bottomed out and profits 
from here arc now showing signs 
Of turning upwards. A similar rise 
in profits for the full year, there- 
fore, seems n minimum expecta- 
tion and that would cover a maxi- 
mum dividend, yielding 7.3 per 
cent, at 13Sp almost 4.3 times. 


ftp to lower MmmodJtj: prices gross to date— maximum, permitted loiai forecast. . (b) For 6 months. 
Bps the latter half m 1374 and (e) Total of 29p forecast oil capital to he increased by a rights, issue, 
half of 13*5. the directors (d) Nut fess than 5p forecast. 

^ A Yhe fulare. members-' str 

tcon orric and" p arti tute Hr * in ran iota a severe financial crisis Mr Sporborg says that prob- 

’ S of euJiiSS-SSke it a year ago. inns nuUmed at the totenm Mage 

"'•• rult to predict ‘ Creditors have been examining are now past and the. company 

" ^ y . arP> however^ forrunate in whether to support a n? const rue- continues i 0 have a full order 


".s'! fve are. however^ fortunate in whether la support a n? const rue- continues l 0 have a full order 

^ Vt » jlvg a wide geographical spread V‘°" fp h f me . a ® an ’evel of future REPORTING higher profits before 

\ \rbng and growing companies formal liquidation. Thera are despiie the present stron^, demand ^ D j- x500.42(> compared with 

consequently believe that we suggestions Jthai in the past few ror C-Plan. must depend on the £374,404 for tiie first quarter 

■ continue to give a good days support. has been growing national economy. - - * 


Peak year 
forecast, by 
Haggas 


. continue to give a. coed suppun :iuis uceix u^uimai ecnnoTnj. .. ended Sentembor 111 107.4 the 

‘•unt of mirrelves in inter- tor liquidation of the company. Capital expenditure was £948-000 D f j 0 j, a Haggas* forecast 

ml trade." the staLement con- which has already disposed of (£l.M3,000). - The company jonn «««S“ „ t veap 

m! many of its assets this year. intends to consolidate the -advan- J"!"™. inr uie current > ear 

After further meotinas mvolv- tages of past capital spending ? h r _ s . ^. or s d hu *Md .here- 

ommpnt ing creditors and .Ittoflb advisers amounting in nearly £4m. in the - “f 1 ifhi 

comment jesterday it is understood that a fast five years and to concentrate io h mnnth??n ?nn*> wP 

He lower commodity prices modified reconstruction scheme is on obtaining full benefit from all 1 "{V *° vJEfij™: 

i has been a sufficiently active now being considered. resources. B " l,en dividends totalled 

cet for Cm and -Duffus to . 1. . Slocks have been reduced in -* A P J 1 ",. ., . , which 

jpate further growth this «« volume and are only £200Jim> from r* in^io'f3 fiKm h 

albeit at a much reduced ATT higher 5,1 zaT8m - L n ™ e and iStB^rS^Tnr 1 

an 6 per cent, increase is VT (Jill If it? UJL1 overdraft has decreased by ff^ pr ^“ th ? r0 JhL” r 

"* «* W.R- . ... warn 10 mr.m. 

•'• st* and 64 per cent, respectively. £1 III. hill: •comment iRImJ. 1 rinnim 

. •• Gill and Duffus has been 

■ mely conservative over the 
two years, with the eventual 
ps well in excess of mid-term 


Gomme off 
£1 in. but 


Green’s 

Economiser 

upturn 

First half 1975 pre-tax profit* of 
Green’s Economiser Group 
advanced from £0.63 m- to £0.89m- 
and the chairman. Mr. S. L. Green 
says, that the second half result 
should be similar. Profits for all 
1974 were £L26m. 

First half earnings are shown 
to be up from 4^>7p to ff.5p before 
extraordinary debits of £17,984. 
and thd Interim dividend is lifted 
from 0-6893p to 1.035p net— half 
the maximum permitted total for 
the year. The total for 1974 was 
L9788P from earnings of S.48p. 

Referring to the ammonia 
business, recently acquired from 
Albright and Wilson, the chair- 
men sqys that although there are 
no separate accounts available, it 
is estimated that a pre-tax profit 
of £130,000 per annum should be 
achieved. 

• comment 

Green's 42 per cent pre-tax pro- 
6ta increase, after gains of 43 
per cent, nnd 61 per cent, in the 
previous two halves, underlines 
thr point th;it certain areas of 
engineering can thrive during 
the present recession. Thus, the 
gronp still hits a good workload 
in new heai exchanger products 
for. power stations at home and 
in South Africa, and for the ship- 
building industry Repair and 
maintenance work continues to 
expand while process plant 
demand for tubes ?nd motor 
assemblers' demand for castings 
has held up strongly, after a mid- 
summer hiccup. A £700.000 expan- 
sion in tube manufacturing facili- 
ties. together with the £950.000 
chemical plant acquisition. >houlri 
make a hole in last year’s net 
liquid balances of £Mm.. given 
the calls on eash flow made by 
working capital requirements 
which am on n icd to two-fifths of 
sales last year. Pre-tax profits 
could top £].Sm. this year for a 
prospective p-e of "5 at a peak of 
68p, where the prospective yield 
is « per cent. 


Our branches may be new 
inAbu Dhabi and Dubai, j 
but we are no stransers to the 
Arabian Gulf. 


Thmmfeaut tho world, whoever innovative 
company management needs creative corporals 
hanking yauP find Toronto Dominion. " ~ t 

Now, Toronto Dominion is in Abu Dhabi and v 
IhdiaL offering acMnpine banking sctvics in the ' . 

AnbinCulC 

Through ska Is developed over UO years, and 
890 fcran«.-hes world Wide. »e\e helped nrociuro 
and sea through such prqjeas as, eepiat factorfes, /W 
schools, desalination plants, roads, dry dodcs. /it 

shipping and manufiKniring. Q 

Our branches may be new in Abu DhaH and 
Dutw but if you eomaci us, >ou*n find that we b»» 
at mat deaLoT experience in the area. 

Mw Dhabi Branch. Manager: Alexander Gilbe* 
F.aBox 2664 Abu Dhabi U.AE. Td.: 4«50 
Cable -TORBADONfAbu Dhabi Tdex: 2538 AH Tadom. 

Dubai Brandi, Manager Sean Hickey 
P.O.Box 2294 Dubai UAi-TcU 33 340 * ■■ 

Cdyk^TORBADOM 4 Dub».Tdexe58(Q DB ■ r»| 

HjrontdDominion bank II 9 J 4 


Ij/a 
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c* anu « P^r cem, r^p«niveiy. dWJLfiBla UU4 T.l l T- . . * (£0.62mT and £100,424 t£3l,16Rt, 

5 f,J “ “J Duffus has been Although 6/ per rent. tow*r fur fabrjc £ 0 .6]m. f£0.93m.) and 

• • mely conaenative over the befora tax. Gomme s I3i4-ia f 7 0 o n n .{32944. 

two years, with the eventual TCCO VCrUl2'- P r ? f fi J? an * rnBCh # , - jr in C'verall. the company lends to 

PS wpJl in excess of mid-term v hatf-limr expectations. After tile « nnKnnhistiriteH orndurtc 

clions. The shares at 122p, REF1.ECT1NC. A substantial im- dc-stocking phase which hit the w w; c u are poo j v - a i'„- r or mnnev 
fore, where the yield is a provetttcni in the last quarter, group in the first six months . - . tradinc’ 

lectivc 45? per cent, have profits of Gomme RoWings. the ended in January, profits began . arp ' „. a i] v mf> ,r 

■ ' speculaUve lure. CT-Plsn furniture group, reached 10 suffer from the production ‘ TJKL , 

v £521.000 in the year ended Auffrat problems encountorcd on new ^ 

, ‘ J S,r nPared wi * ^■ 38^, ' "nrhliqufdS 'and th« ^ 

arcnl ttiQU for 1073-74. - shortages of skilled labour, and h ,, , uninpi Kav 

>S5CI Way Chairman Mr. H. \. Sporhorg consequently _ virtually ZU . ihe ^we^Moeci a^bod^rrinrovp- 

i;r now reports a- further improve- second-half profits were earned mpn , ' n e 

iOOlXy ment in profit in the first quarter in the final three months Profits JT^or lfl^Sie^nosLiWlhy^ouf 

’ v of the curr e m year. : have conUnued to move ahead in or 19^ the po&s^dity of ou^ 

- •fipiYlP 'The 1974-75 earnings per share tbe current year on the bark of ^ ‘ h?, innL u®^, Jich i 

.UUfilv ' are stated to be down from H26p increased orders: the current 

un- to 3J8p. A final dividend of 3.459p order book is almost 30 per cent 10 w 

. matin c in rrnlnmn forme than iff oprimjstic tor the future Ol Vus 


»re was continuing un- to 3J»p. a pnai aiviaenu ord.twfjj oroer door is aimosc su tier vrnu ~- | y 

inty yesterdiay about the (3.1 5p) is recommended, making better in volume terms than in 

.e of J*sstl Securities, the a total of 4.926p against 4.617p. the corresponding period of 1974- company. 


(trial ho lding group which the maximum permitted. 

HE NEW THROGMORTON TRUST 
“ LIMTTEIj 

INTERIM revenue statement 

.Six' •: . Six;'... ; Ye*r- 

T _ . months months' ended 

: . . to S0-9 t 75 jto 30.9.74^~ 31.3.75 


1975. This should enable the 
j group to come fairly dose to a 


comment 


full recovery in 2975-76 and there- no __„ . 

fo re give soaif suppon » .the 


Year ; 
ended 
313.75 


■SS. Revenue -.—...v— . 

s: : Administration v and 
merest charges 


a: Taxation 


appropriated Revenue 
iroaght forward 


£. 

itSMS 

364,082 

478.723- 

201.612 


. f..: 

940J265 

417.219 

523.046 

-201.092 


2,837,776 


MpafejieMlie 

1 10 * _„ r looKmg forward to an improve- 

p ment in industry fortunes, within 

-rm /r 1 119 12 months. Over half the first 

VI 9l*CllSllI Q quarter pre-tax profits increase of 
!• XTittl. ^AAdULR. »3 34 per cent., is due to a recovery 

1 •«- T • • -• on the knitting side from a period 

I nn/preu I •. dogged by breakdowns and late 
KJ M.JUL f t'd ijAl machine deliveries. However, 

DESPITE increasing wage costs underlying growth here and on 
and operating expenses, first- the side, where interest 

half pre-tax , profit of MarehalTs received has amounted for only 
UWwrsaL htteeawk from £804.000 about a quarter of the 13 per cent, 
to fftSOOda and chairman Mr. profit# increase, attests to the 
IR. I*. Doughty expects the 1975 strength of demand for the 


Marshall’s 

Universal 


277,111 321,954 - '/ 654.167 


t Available for Distribution £364J»78 £493534- £736^37 


year-end -result . til. t be ahead of group s basic product lines. 
1974V record £t57m. in spite of Proffts are expected to rise this 
. ...twj — a current trading remaining “fair year, and with the •share price 

r— — — from easy.” - - bouncing back by 20p last night 

, 654.167 The interim dividend 'is raised to a high of 240p (three-fifths of 
from 3.0625p to 3^5p net and the which is represented by net cash). 

81.870 directors intend to declare the ihe historic p. e is 5.7 and the 
■ — ■ ■ .moxUnuffl permitted total. They yield, covered 13 times, is 1.8 per 

£736.037 have -also decided on a . policy of cent. 

regular share bonuses, with a 


mings per Share 

rid ends: 

Interim (Payable Oct.) 
JS% Net (1974 — 18% Netp 
J Interim (Payable April) 

- (1974—1.575% Net) ... . 
tal (Payable July) 

- <1974—3.25% Net) ... 

3t of -Dividends 

Appropriated Revenue 
carried forward 


176.112 176.10? 


, .. — ... — 154,093 

— — 317.970 

£176412 £176; 107 .£648.170 


1 atof. one-foMen srrip is.suc In Derem- 
_ ber which will rank for the final 

1 dividend. Lasi year’s dividend 

total was 6,137np. '. 

' Following the successful rights 
176,107 Issue in May, the directors intend 
to consider acquisitions. 

First half Year 


£188-866 £227.71" 


£S78B7 


U.K. ttt 

Doable rax lebtr 

Oversea? tax 

-Net profit 

Mtnortfle* — 

AttrtMfafile 


IS73 

1014 

IK* 

fona 

£000 

£000 

12.1S3 

14 "10 S..W 

M0 

BM 

UN 

... 147 

1M 

ir.’ 

1**4 

M 

« 

. ... sas 

rs» 

741 

.... 4S2 

418 

T74 

... HO 

So 

188 

332 

3JS 

604 


Gallaher up 
in third 
quarter 


e Directors declared o 1st Interim dtridend of 1-8 % . Net 
)74— Net) on 23rd July. 1075. ichich was paid to 
. . . diaivholdera on 3rd October, ' J975. 


£8Jm. to f94m.. lifting the total 
a cntnmpnt for the first nine months to 

9 .comment * £25.6m. compared with £24.6m. 

An 11 per cent rise in East After tax and minorities, and 
African profits plus a £60 ^khj taking in a surplus of £4^m. 
exchange surplus enabled war- arising on the purchase for ean- 

cellation or loan stocks the net 
•i ' balance for the 9 months emerges 

at afi.6m. against £14 Sm. 

-It-t— , . -- For the year 1974 the pre-tax 

profit was £W.5m and the net 
HIT CIIDDI V attributable balance 117.7m. 

HII r .wUrri(I Gallaher is a wholly-owned 

subsidiary of American Brands 
expansion in both member- o£ the Xj^. 


INSTITUTE OF PURCHASING AND SUPPLY 


On the question of public 
■ctbr procurement our voice 
is been somewhat low key 
1 the past. The result has 
sen that unsuitable people 
ith little or no qualifications 
ive sometimes - been - 
jpoinfed to fill supply posts 
ith the in evitable result 
iat public procurement ha* 
iffered in tbe eyes of the 5§ 
-iry people it is set up to &. 
:rve whenever a particular * “ 
npidity has- been high- 
Ehted. 

There is not a person who 
-•mains unconcerned by the 
. ightening rise in public 
ependiture which continues 
;en in the teeth of gavern- 
ient efforts to bring it down, 
et how much of this money' 
being spent by people . 

equalised to spend it I 1 

link we • must ail be con- 
•rned by the number of 


«! 


RICHARD DAND 

President 

Institute 0/ Purchasing and 
Supply 


expansion in both member* 
-ship and professional 
activities. To do so additional 
development resources are 
urgently needed and further 
increases in subscription rates 
are inevitable. In June 
- Council approved a recom- 
mendation to increase sub- 
scriptions by 35 per cent W6 
ask members to sbafe tbe 
burden of inflation with those 
who: work for the Institute in ' 
♦hit knowledge that we 
continue to operate profitably. 
The- institute must have a 
competent headquarters, and 
it-has been decided to com- 
puterise membership records 
and the accounting system. 
Ibis -win enable management 
to - - undertake essential 
development work in recruit- 
ment. in institute services and 
in professional advice to 
members. ‘ 

Tbe ^demand for purchasing 
and supply executives of high 


BODle in local eovemment ? lK * supply executives 01 mgo 

urehasine who have drifted bodfefi sboaIcI now star f caljbre is unprecedented and 
fob Md icaS of sc T u tinising their buying and and at presemitisdiffici.lt 
tis arl unabte io SSS To supply departments. This is to provide the right men and 
ear the wfde ranee of kSow° one sector of ^ operation women Jot the job- The 
>d**p anri skills that this which no longer has any room appointments register is being 
istitute ' evpS-ts from - its for the amateur— no matter restored at York House and 

lernbera. ^ how enthusiastic. - it Is. hoped this service will 

Unfortunately we cannot “Our aim is to attain higher prove of value. The Institute 
ring down public expen- standards combined with confc.'-.haa, long cherished the hope 
iture. and thus inflation bv mercial and ethical g00d_ thata ebair in purchasing and 


dure, and thus inflation, by 
'ishing it to go away. But 
■re can made a definite effort. 


mercial and ethical good tiiaia ebair in purchasing and 
sense. To this end we are . supply can be established 'at 
improving our coui-ses of One of the universities and 


-re can made a definite effort, improving our courses of One of the universities and 
Ve can all try and ensure -education and the quality of it -is .v intended to find a 
bat those who have been our communications both in sufficient, sum of money 10 
n trusted with the day-to-day add outside the institute. We endow a professional chair, 
pending of public money do intend increasing the breadth . Action 1 cannot be. taken with- 
o with a true sense of thpir an d 'influence of our role so but controversy and many of 
esponslbtnty. This surely • that “ we shall he pestered the issues at present before . 
leans that wg. have a growing by people to join ns snu ihp institute are so funda- 
nd indeed critical . Tespbn-’ employers to recruit^ our mental that, there are bound 
ibility in this - sphere." So - members to their staffs. to.be widely -differing views 

aid in-corning president. The chairman. Ernest Burn about how they should he 
lichard D3nd during hifi in- in his report to the Annual * Tackled. To ba able, to express 
ngnral addreSs at the InstPS General Meeting slated: .. our. views freely and to be: 
finferencq in Brighton. '■ Following the CouneiF* able to hear the views of 

le. continued: “ I think that decision that, the Institute others ^without rancour is the 
11 government ministers; headquarters will remain in ' haJlmark of a mature 
enior civil servants and local London, we must plan in . 'institute.- - 


Alva meeting 
convened 

An extraordinary meeting has 
been convened for shareholders of 
Alva Investment Trust on Novem- 
ber 10, to consider a resolution by 
holders of 11.5 per cent, of the 
capital to reconstruct Alva as a 
unit trust. 

This is at the request of 
Standard Guarantee, which holds 
shares on behalf of clients in 
AJva. -. 

Announcing the EGM in. a letter 
to shareholders,. the chairman of 
Alva says the proposal did not 
come from the directors, and they 
strongly recommend all share- 
holders to vote against the 
scheme. 

Among their reasons was that if 
Alva were to- be reconstructed as 
a unit trust and redemptions were 
to take place, a "very difficult 
position " might arise owing to 
its small size (around £l|m.) and 
the lack of marketability of some 
of its portfolio, which includes oil- 
related private companies. They 
also say that even if the resolu- 
tion is carried it would have no 
binding effect under the Articles. 

Mr.- Peter Segal, a director of 
Standard Guarantee and the 
leader of the dissident share- 
holders, said all he wanted to see 
was the shareholders in Alva get 
tbe asset value of their holdings. 

At % — up 3p — the share price 
of Alva is now on a comparatively 
modest discount to assets but the 
nrjee has been affected by the talk 
of unitisation. Mr. Regal also 
claims that the true level of sup- 
port for his proposals is nearer co 
per cent than the 1L5 per cent, 
quoted in the chairman's letter. 

Other major shareholders of 
Alva include, flic AiTsa' Investment 
Trust (whose directors are the 
same as those- of Alvnl 4S.9 per 
cent: and the Practical Investment 
Fund (a leading unit must) 10 per 
cent. air. Segal has in the past 
made offers Tor AHsa's bolding in 
Alva. • 
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Changes ir any of Ihe business indicators 
can affect your company Fluctuations *■» 
commodities affea the ccs: of raw materia's. 
The money market affects capital require- 
ments and influences your impori/export 
balance, and tne stock market is vitailoycur 
company's investment programm-e. 

That s wh..- you shou'd reed ihe 1C every 
week, for in-d^Din coverage of the markers, 
of company financial penomnance-your 
competitors inciuded -and of trerids in lhs 
economy 


[. I'd Ske to know mc-'e about tr.e invasiars Chronida 


compiimontar/ copies 
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Makes sense of fiuaKe. investment and business. I j . r I 

Newt more than evei;yott need it. f - I 
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All of these Securities have been sold . This announcement appears as a matter of record only . 


October 9i 1975 


$60,000,000 



TRUCKS 


Mack Trucks, Inc. 


10%% Notes due October 1, 1985 
Price 100% 

- Pius accrued interest from October 1,1975 


Warburg Paribas Becker Ihe. 


Tbe first Boston Corporation 


Merrill Lynch, Pierce, Fenner & Smith 

INCORPORATED 


Dillon, Read & Co. Inc. 


Drexel Burnham & Co. 

INCORPORATED 


Hdrablower & Weeks-Hemphill, Noyes 

... INCORPORATED 


Kidder, Peabody & Co. 

- incorporated ■ 

Reynolds Securities Inc. 


Kuhn, Loeb & Co. 
Wertheim & Co., Inc. 


Goldman, Sachs & Co. 
Salomon Brothers 
Halsey, Stuart & Co. Inc. 

AFFILIATE OF BACHE & CO. 1RC0RP0RATED 

E. F. Hutton & Company Inc. 
Loeb, Rhoades & Co. 
White, Weld & Co. 

INCORPORATED 
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APPOINTMENTS 


Senior IBM director for NatWest Board 


Mr. Edwin Mai managing 
director of IBM United Kingdom 
Holdings. IBM United Kingdom, 
and IBM United Kingdom Rentals* 
has been appointed a direc tor of 
NATIONAL WESTMINSTER 
BANK. He is also chairman of 
IBM United Kingdom Laboratories 
and a director of IBM Informa- 
tion Services. 

* 

Mr. M. W. Drown has been 
appointed marketing director of 
LONDON BRICK COMPANY. 

★ 

Mr. P. N. Barley, deputy chair- 
man of Home Furnishing Division, 
and Mr. A. G. Hilton, chairman 
of Overseas Division, have been 
appointed directors of TOOTAL. 
Mr. L G. Morfeon is appointed 
m anagin g director of OSMAN 
TEXTILES. Mr. J. CuLIey succeeds 
him as managi ng director of 
STEIBEL OF NOTTINGHAM. . 

* 

Mr. H. G- Gorell Barnes, a 
director of Morgan GrenfeD and 
Co., has been appointed a direc- 
tor of SUEZ FINANCE COJIPANY 
(LONDON). 

+ 

Mr. G. Danes, has been 
appointed deputy chairman and 
Mr. J. D. Ecdes vice-chairman 
i non -executive) of GLYNWED. 
both appointments as from Nov- 
ember 19. 

+ 

Mr. J. A. F. Binny has been 
appointed non-executive chairman 
of THE ASSOCIATED PORTLAND 
CEMENT .MANUFACTURERS In 
succession to Mr. Norman Mullins 
(who died recently i and Mr. J. D. 
.Milne becomes -zroup managing 
director. Mr. J. S. Dnthfe succeeds 
Mr. Milne as director of overseas 
investments. 

* 

Mr. Emile Coulon has been 
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appointed to the Bo ard of FIRST 
CHICAGO LIMITED. He has been 
a vice-president tilth the company 
for. three years. 

★ 

Mr. David H, S. Howard has 
been appointed a non •executive 
director of SPENCER GEARS 
(HOLDINGS). He is a partner 
of Charles Stanley and Co., stock- 
brokers. / 

Sir. B. W. Taws* has retired 
from the chairmanship of REED 
AND MALLIK, civil engineering 
contractors, of Salisbury, and the 
Board has appointed Mr. J. JL 
Kretschnwr, the deputy chairman, 
to succeed him. Sir. J . K_ Ken* 
has been appointed assistant 
managing director. 

Mr. John H. Guinness hae been 
appointed chairman of the 
McNEILL GROUP. 

★ 

Mr. W. A- (Sandy) Mackenzie 
will resign as managing director 
or INTERNATIONAL MOLASSES 
IINTERMOL) as from November 
1 next. He will remain available 
in a consultative capacity. 

+ 

Mr. Ernest Cole and Mr. Richard 
Norman hare b een appointed 
directors of NORTHERN BANK 
FINANCE CORPORATION. Mr. 
Cole, a director and Mr. Norman 
an assistant director of Samuel 
Montagu and Cou wHl join Mr. 
Eieran Condefl as lhe executive 
directors of* Northern Bank 
Finance Corporation. 

* 

Mr. Sydney Royle has been 
appointed a member of the 
ENGLISH TOURIST BOARD for a 
period of two years. This com- 
pletes the Board's membership. 

Mr. David G. Britton has been 
appointed chief dealer of the 
FOREIGN EXCHANGE DEPART- 
MENT of NORDIC BANK 
* 

Mr. D. Ber chan pour has 


resigned as a director of EDIN- 
BURGH INDUSTRIAL HOLD- 
INGS. 

* 

Mr. J. T. Moyne trifl retire, as 
company secretary of CONSOLI- 
DATED GOLD FIELDS AUSTRA- 
LIA on December 3L next. Mr. 
A- D. Hemingway, at present man- 
ager— legal services will succeed 
him. 

* 

Mr. Jack Shakespeare, who 
joined JOSEPH SHAKESPEARE 
AND CO. in 1950 and became man- 
aging director in 1971, has been 
appointed chairman. Mr. Joseph 
Shakespeare having resigned, al- 
though retaining his directorship 
of the holding company. 

* 

Mr. B. XL Pepperali and Mr. D. 
McGregor have been appointed 
directors of MARSHALL’S UNI- 
VERSAL. 

★ 

Mr. Peter H. Wyke Smith, group 
executive — engineering, of 
NATIONAL BUS COMPANY, has 
been appointed director of tech- 
nical services with effect from 
November 1 next. . He succeeds 
Mr. Georg« McKay. 

* 

Mr. Minoru lnouye. formerly 
resident director for Europe of 
the BANK OF TOKYO, has been 
appointed a managing dicclor of 
the bank while remaining manag- 
er oF the London office. 

+ 

Mr. Andrew iff. RnssetL trea- 
surer and general manager of the 
Bank of Scotland, has been 
elected chairman of the COMMIT-. 
TE E OF SCOTTISH CLEARING 
BANKERS in succession to Mr. 
Alexander R. Macmillan, chief 
general manager of the Clydes- 
dale Bank, who has held the 
office since October, 1973. 

* 

Mr. L J. Weaver has been 
appointed to the Board of the 
P-E CONSULTING GROUP with 
responsibility for its manufactur- 


LEADERS AND LAGGARDS 

The Mtewlpg taMe show* the percentage Chaoses* which have taken place since 
December 31, 1*74, in the principal equit' sections ef the F.T.-Aete aides Share 
Indices. It alsn conatlu the F.T. CeW Mines Index. 


Insurance (Brtktn) : +UUS 

Contraction and Construction ... +177.97 

Oil — +17S3T 

Entertainment and Catering ... +15U4 

Toys and Games .. - +154.10 

Electronics, Radio and TV ... . +153.25 
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ing. training, and- industrial 
relations practice. ’ 

* 

Mr. D. FL Butters has been 
appointed a (Arcelor of GREEN’S 
ECONOMISER GROUP and re- 
tains the position. of secretary. 

. •* 

Mr. 0. J. R. White, who has 
retired as chair man of BRAND- 
HURST COMPANY (a member of 
the Amalgamated HetaJ Corpora- 
tion Group) has- been succeeded 
by JHr. G. T. Bfatddnun. managing 
director oi Gardner Steel (also 
in the AMC Group). 

■ ■* 

Mr. Alan Green, a director of 
Spfrella Group, has joined the 
Boar d of. MODELUXE UNEN 
SERVICES, the linen hire sub 
si diary .of Vantona now merged 
with Spirella Group. 

* 

Mr. Alan Dandy has been 
appointed marketing- director of 
HEATING ELEMENTS, Leicester— 
part of the Undustries Group. He 
had been working on special 
projects for Smiths Industries. 

★ 

Sir Fred A. Warner has been 
appointed - a - director of THE 
MERCANTILE AND GENERAL 
REINSURANCE .COMPANY. 

* 

Mr. Alan Hall, of Hall and Ryan, 
the London-baaed coopers, has 
been appointed chairman of 
INDEPENDENT • WINE TRANS- 
PORT SERVICES. 

★ 

Mr. R. TL England has been 
appointed managing director of 
VICKERS OCEAN! CS in succes- 
sion to Mr. G. . G. ■ Meet, who 
becomes gene ral manager of 'the 
BARROW SHIPBUILDIN G WORKS 
of tickers Limited Shipbuilding 
Group. Mr. Mott will remain on 
the Board of Vickers Ocean ics as 
a non-executive director. 

-■* ; 

Mr. K. R- J. Trott has re ri sired 
as managing director of SHIELD 
OFFSHORE -SERVICES and been 
appointed managing director of 
SALVESEN OFFSHORE DRILL- 
ING. 

+ 

KIRKBY CENTRAL reports that 
Mr. Stuart C. Johnson has been 
promoted from joint managing 
director .to managing director of 
the mam Board of the company. 
In addition a Board of manage- 
ment subordinate to the main 
Board has been created. This 
group will consist -of Mr. V. A. 
Hiscock (director and general 
manager. Car Division. Rother- 
ham): Mr.' C M. Cowdery (sales 
director. Bus and Coach Division): 
Mr. R. E. Bowden (sales director. 
Car Division^ Rotherham): Mr. 
S. L.- Williams (director. Manage- 
ment Services}; "■.' ■The other 
members of. the -Board of 
management wiU.be Mr. H- Brady. 
Mr. S. C Johnson. Mr. D. fL 
Matthews and Mr. 'M. A. Turner, 
all existing main Board directors. 
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MOULINEX 

Pre-tax sales for the first nine months of 1975 amounted to. 
Frs. 807.8 million as compared with Frs. 659B million for the 
same period -in 197-4, representing an increase of 72.41%. Exports, 
included in this figure, amounted to Frs. 404.6 million, an increase 
of 36.06fo as compared with the previous year, and represented 
50.09% of total sales. 


r ""i 


Weekly net asset value 
on October 20, 1976 

Tokyo Pacific Holdings N.V. 

U.S. $ 30.01 

Tokyo Pacific Holdings (Seaboard) N.V. a 

U.a$ 2)i89 ‘ :. ’ v -.j {j {| 

Listed on the Arnsterdam Stock Exchange ; 

Information: Rorsoii, Heldring &. Pierson N.V^ Here r. g raeta 2W. 


• Percentaze chaoses based on Tuesday, 
October 21, 197s indices. 


COMPANY NOTICES 


M. T. D. IMANGUIAI UMTTVO 
Hncpipor a t i t In ftbotftiiA) 

A MEMBER OF THE MESSINA GROUP OF COMPANIES 
DECLARATION OF DIVIDEND 

NOTICE IS HEREBY GIVEN Hut Olvfdcml No. 33 of 12 cents oer unit 
of stock has been declared payable to stockholder* re gi stered in the books of 
the company at close or business on Friday. 7 November 1973. 

The dl*>detJd 15 declared in the currency of Rhodesia and warrants In 
eayment will oe pasted from Salisbury and London on or about S December 1975. 

Rhodesian non-resident shareholders" tax at the rate of 75% will be 
deducted from dividends due to shareholders whose addresses In the share 
register are outside Rhodesia or who are otherwise known to be not ordinarily 
resident In Rhodesia. 

Present regulations prevent payments to residents of the United Kingdom; 
the Channel Islands, the Isle or Man and Zambia. Unless the position changes 
before the payment date, the dividends doe to such members will be paid to a 
blocked savings account In their names with a commercial bank in Rhodesia 
and will earn Interest at ruling rates. 

The transfer books and register of members will be dosed from B to 14 
November 1975 both davs inclusive. 

Summaries of the copper production and sales, profits attributable to the 
company and appropriations for the year ended 30th September 1975 are as 
follows: 

COPPER PRODUCTION AND SALES 1973 9874 


Opening ■stocks 

Products |: 


(Tons) 

6.918 

20.063 

(Torn) 

6.621 

18.183 



26.981 

24.804 

Seles — priced daring the year 18.384 1 7.886 

Closing WOCJrs B.59T 6.918 

AUDITED PROFITS ATTRIBUTABLE TO THE COMPANY AND APPROPRIATIONS 

1975 1974 

IHXWsI <5000*8) 

Front before taxation 5.540 1 6.003 

Taxation 1.269 5.673 

Profit after taxation available 

for appropriation ........... 

4.271 

10.330 

Dividerd Nos- 32 and 33 , , 


3.800 

471 

8.000 

2.330 



4.271 

10.330 

Net capital expenditure . . . . 


. 789 ’ 

198 

Earnings 

Conte per shore 

21 

52 

Dividends 


19 

40 


The Report and Accounts for the year ended 30 September 197B will be 
posted to Members on or about 5 December 1975 and the Annual General 
Meeting will take place in Salisbury on 20 January 1978. 

By Order of the Board m 

THE MESSINA (RHODESIA) DEVELOPMENT COMPANY LIMITED 


London 

23 October 1973. 


Part S. H. VERRALL 


Transfer Offices: 

First Floor. Trustee House. 53 Jameson Awowet 
28 Harrison Street. Johannesburg 2001 
4 Greencoat Place. London SW1 P 1 PL. 


LEGAL NOTICES 


MICHELIN INTERNATIONAL 
DEVELOPPEMENT NV 

Corporation under Dutch law wiOi capital oj FL 30,000,000 
Registered Office: LA RATE (Netherlands) 


6% Bonds 1970-1985 $ 1 000 


MTCHELLV INTERNATIONAL DEVEaCOPPEMENT made 
use for the repayment of the 55,400,000 instalment due on 5th 
January 1976, of the eight which they reserved at the time 
of issue, and cancelled 5,000 bonds converted into shares B 
COMPAGNIE GENERALE des ETABLISSEMENTS 
MIC HEL IN and 400 repurchased bonds. 

There will be no drawing by lot for ffite first redemption. 

Amount outstanding 548,600,000. . ' ‘ 

BANQUE NATIONALS DE PARIS 
Fiscal Agent 


NO. 993424 Of 197a 
lb (be SIGH COURT OF JUSTICE 
Chancery Dtrision Companies Court - JB 
tb* Aianer of Northumbrian 
DEVELOPMENTS LIMITED and ta th* 
Matter of The Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that 
a Petition tar the Winding up of the 
, above-named Company by the High Court 
of Jostle*) was on the 17th day of 
j October. 1975. presented to the said 
Co urt b y HAWTEU ■ & PARTNERS 
LIMITED whose registered office 
is at 16, Golden Square. London. 
W1R SAG. .Merchants Bankers, and 
rbat the said Petition is directed to 
be beard before the Court sitting at 
the Royal Contis of Justice, Strand, 
Loudon. WC2A 2LL on the 17th day 
of November. 197$, and any creditor 
or contributory of the said Company 
desirous to support or oppose the m ak in g 
of an Order on the said Petition may 
appear at the time of bearing, in person 
or by Us counsel, tar that purpose; 
and a copy of the Petition will bo 
furnished by the undersigned to any 
creditor or contributory of the said 
Company requiring such copy on pay- 
ment of tho regulated charge for the 


VICTOR MZ8HCON A CO„ 

125, High HoBjorn. 

London. 

WC1V 6QF. 

Solicitors for die Petitioner. 

NOTE.— Any person who Intends to 
appear on the bearing of the said Petition 
must serve on, or send by post to. 
the above-named notice In writing of 
his intention 90 to do. The notice 
nrast state (he name aid address of the 
person, or, it a firm, the name and 
address of the firm and must be slimed 
by the person or firm. - or Us or their 
solicitor nr any> and must be served, 
or. iT posted. ' must be sent by post 
In sufficient time ta reach the above- 
named not later than four o’clock in 
the afternoon of tlw 14th day of 
November, 1975. 


BOND DRAWINGS 


CHILEAN EXTERNAL LONG TERM 

DEBT — LAW NO. 8053 

CHILEAN 5% LOAN 1911 
(2ND SERIES! 

_ NOTK3 13 HEREBY ■ GIVEN Ifcst ■ 
Drawloe. ® * Boon* <* the soova loan 
took (dare on 10th October 1975. 

br Mr. Keith Francis Crolt 
Baker, o; the «rei of John Venn A 
Sons. Notary Public, when the following 

*»onos were drawn tar reOempdoo a* per 

on 1«!_ Nov ember 1875. _trom which Seta 
all interest thereon - wUI ceases — 

S!X BONDS OF El .000 NOMINAL 

^CAPITAL IAC«S^g«: 

’ .NOMINAL 


552 


15 
£478 
.6246 
8937 
7658 
8251 
S761 
9496 
,10270 
:11042 
112046 
13154 
14294 
14M2 
16052 
17428 
18269 
18780 
19624 
20S26 
24512 
22195 
23152 
24002 
25239 
2 6556 


1 ESi 1 ? 5 NOMINAL 
CAPITAL EACH— NUMBERS: 

136 3083 4518 4752 4812 

4988 5031 5205 5309 

5«5 6(46 6154 6155 

KOI 6320 6418 6703 

7336 7357.- 7414 7496 

7763 7971 8067 B240 

8359 8363 8475 8597 

9180 9154 9393 9342 


9598 10049 ■ 10090 10133 

10354 10582 10759 10870 

11231 11420 11606 12033 

120*7 12662 1293S 13023 

13817 13994 14125 14127 

14367 14390 T4B11 14879 

15286 1S348 15513 16029 
16536 16663 16903 17243 

17566 17746 17962 18101 

13292 18315 18457 18646 

13884 19199 1934B 19449 
19866 20003 20099 20338 

205H 20719 20908 21181 

21556 21853 22008. 22189 

22463 22743 22799 22952 
23329 23567 23813. 23676 
24404 24610' 24661 25018 

25352 25739 26176 26559 
26717 26836 


38 BONOS 
CAPITAL 
27723 27902 

28965 29067 

29665 ' 29926 
30393 30692 

30926 30988 

31032 8T137 

31564 81879 

32321 32324 


OF £20 NOMINAL 
EACH— NUMBERS: 

2 6378 2*587 28848 

29197 -29303 294 68 
30074 30238 .30320 
30826 30917 XQ91B 

31014 31027 31031- 
31190 31365 31419 

31999 32248 32308 
32.471 


JAMES BEATTIE LIMITED 


NOTICE IS HEREBY GIVEN ihit the 

Transfer Basics relating to the 6-V“i Firu 

Martooe Debenture sukk- (986-90 of 
tn* Cwnpanv will be dosed from 8th to 

istn November. 1975. both dates inclusive. 

f < Order of the Board, 

„ „ .. . . §• f. LOWNDES, Secretary. 
yi-r* v.'OMta street. 

W olverhampton. 


| LONDON BRICK C OMPANY 

NOTICE 15 HEREBY GIVEN* that the 
j transfer books and register or ordinary 

[Stock will bs eloww on lath November 

i Bv oner of tho Board, 

I W. D. HOWE. 

I Secretary. 

Re^jrtrgr*;— 

* 7rMt 

9S, Southwark Street, 

London. SEl OJA. 


. 182. Bonds amwmtino So £224991 

i nominal capital. 

Witness: K. F. C Bakw. Ntrtarr PbbRC 

Each of the above bonds when 'pre- 

sented at die office of N. M. Rothschild 
A Sens. Limbed for redemption must bear 

the coupon dated 1st May 1976, and 
all aubaeeucot commits, otherwise the 
amnont el the miming coupons will be 

deducted from the principal to be repaid- 

.The usual Interval of taw dear 4*r3 
will he required tar ttcamltuttan. 

Near Court. 

5L Swlthin's Lane. 

London reap 4DU. ' 

2 3rd' October,. JS75 * 


All these Notes haring beat soid> this announcement appears as a matter afreoardatdy.- 

Santa Fe International Finance Corporation 

U.S. $20,000,000 9%% Guaranteed Notes Due 1980 

Unconditionally guaranteed as ter payment£>f principal, premium, if any!, and interest by 

Santa Fe International Corporation 


: riia 1 i 

• mi 






Dean Witter Intematimial, Inc. 

Blyth Eastman EHflon & Co. 

S. G. Warburg & Co. Ltd. 

Banqoe de Paris et des Pays-Bas . Dresdner Bank 

AVtaiwpimflp heft 

Swiss Bank Co^ration (Overseas) Union Bank of Swteeriand (Seenritks) 


ABD Securities Corporation 
Julius Baer International 

Limited 

Bank Max fucker £-GV. 


Andreseas Bank A/S . Arnbold and SL Bkicfaroeder, be. ; 


Bankers Trust Intensatioiud 

' Limited ■ 

Banque de rindoddne et de Suez 


Bank Gutariller, Kura, Bungener 

(Oranu; Limited 

Bauqae Brnxefles Lambert S.A. Banque Franyaise de Depots etdeTtires 


Tbe Bank of Bemads 

- Limi ted 

Tbe Bank of Tokyo (H<rilaad)N.V* 


Algemene Bank Nederiand N.V. A. E. Ames & Co. 

• Lanital 

Banca Commerdale ItaKana Banco di Roma Bank nf America International 

' f • Ltauted • 

Bank Mees & Hope NV 

Banque G&i&afe du I^txiezHbourgSA* 

Banque Intenmtionale i Xiuxembourg S»A- : > Banqaede Nenflize, Sddmnbergg, 

Banque Popolaire Suisse (Underwriters) SA. : ‘ BanqueRothschiM Banque de FUnion Eun^eane 


U\ 
‘^pf ^ 


Banque de Paris etdes Pa ys-Bas 

pom le Grand-Ducbe do Luifitwirg &A. 

Banque Worms. Baring Brothers & Co., Basle Securities Corporation Bayerische Hypothdcea- xmd Wcchsel-Bank ; Bergeos Privatlrank 

Brown Hamman &Iiitermitionid Banks Ltd. Cazenove&Co. 


Limited 

Berliner Handels- und Frankfurter Bank 


Berliner Bank 

Akti—BMdlocholt 

Christiania Bank bg.Xredttkaaa Citicorp International Bank Commerzbank-' ' Cdnga gpia F ^anziaiia brte nno billare 

Compagnie de Banque et d’lnvesti&sements 

(Uddwwrftera) SJi. 

Credit Industrie et Commercial Credit dn Nord et Union Parisieune 

"Union Baucaire" 


Unutod AbtirnyimB u lufi 

La Compagnie Finand^re Gjutine^lnfaofe Credhanstalt-Bankrerchi 


Edison 

■V;-. 


Credit Sidsse White Weld . 

Li mite d 


'limited : 


DanmEarope N.V. 


DdbradA Co. 



Fuji Kkanwort Benson 

Limited 

Goldman Sachs international Corp. 


DBS-Daiwa Securities I n tern a t io nal 

_ . „ Limited 

Den aorske Creditbank . Deutsche GirozentraJe DSDou, Read Overseas Corporation 

—Deutsche Komnmnalbank— * . AktiogexOscbaft 

Earoseas Securities FaeDesbanken for Danraarts Sparekasser First Boston (Europe) First Oricago 

Aktfmhtab x^n aicd ** 

Genosseascbritikhe Zentralbank AG 

Vlcgm . . H-finpir flu (nrf 

Gre^shklds Incorporated Halsey, Stort & Co.Inc. 

, 4fitii«M d.BMii»8 Co-luuoiporateJ y 

IBJ Inteniathuzal 

; - Limited'. ;• 


Richard Dans & Co. 

BnUm 
vwumIi Hjhh W. ; 


Robot Co.' 




Handelsbank m Zurich (Overseas) 

Limited 

Istitnto Bancario San Paolo di Torino 


R. Henranies jr. Bank 

-Aklicsddatb 


KLeinwort, Reason 

Limited 

Lehman Brothers 

tacraponoed 

Manufacturers Hanorcr 


Samuel Montagu & Co. 

limited 


HamhrosBank 

. - .- --- , 1 iwM 

HID Samuel & Co. 

IJwbwl 

Kansallis-Osake-Pankki Kidder, Peabody International 

Limited 

Kuhn, Loeb & Co. International Lazard Brothers & Co~ Lazardf^res et Ge. 

Limited 

London & Continental Bankers 

Limited- • 

Merck, Fmck & Co. Merrifl Lynch, Pierce, Feimer & Smith 

Steeilitj Underwriter *Ai>l«.iil 

Nederbmdscfae Mid d cnstan d s b an k N.V. Nesbitt. Hkmiisoil The MhkoSecHrities Co^ (Europe) Ltd. 


SEUE) 


Loeb, Rhoades & Co. LoznbardfinS.p^. 


limited 

Kjobeuhavns Handelsbank 

Lazard Fibres & Co. 

McLeod, Younj^ Wear St Company 

B. Mefzler seek Sohn & Co. 


Nomraa Eon^e N.V. 

Post- och Krafifbanken, PKbanken 


Norddentscbe Landesbahk 

G ire o tepn ak 

Priratinnken Aktieselsknb 


J. Henry Schroder Ws^ & Co. 

- Limited 

Society Gencrale dcBauque SJL 


Shields Model Roland 

bKWPNBMd - 

Soclete S^quanase de Banque 


MOppenhdny.AQe. Orion Baak Piersoi^Heldring& Pierson N.V. 

; Salomon Bothers ScfaoeBer & Co. 

Sodete Geoerale 


N. M. Rothschild &Sotas 

Limited 

Skandmaviska Enskilda Batdcen 


-SveBsba Handelsbanken 
J. Vbotobel £ Co. 





Tradition Securities 

limited . 

M. Mm XVarbur^Brinckmann, Wirtz St Co, 


Strauss, Tantbull‘'& Co. 
Trinkans d: Burkhardt UBS^ Corporation 

Warfeirg ParRias Becker Inc. ' V 


White, Weld & Co. 

luaqmnted 


Wood Gundj 

Limited 


Smitfi, Barney St Co. 

. iyry ora tvd 

Sumitomo White Wdd 

; Limited. 

- ' V ereins- und Westbank 

Alf#iroriwHnclinH 

. Westifeatsche Lamfesbank 

• ' Cromu le 


Yamaichi IntmtationalCEarope) 
• UnM 
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Louis Luyt plans cash 
^ Md for 







S + EURO MARKETS 
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’’HilVBY RICHARD RGLrE 

P V>v UTS LUYT, chairman of 
oraf Fertiliser Investments. 
I'ilay announced his intention 
make a cash bid for the entire 
n. issued shard,; in South 
xcan Associated Newspapers 
iAN ) . Luyt has stated that 
terms should he finalised, 
bin the next 10 days and that 
“ tji. niter is beins made “ in his 
O 'i-:'' snnal capacity." Prior t*» this 
j»j -rung's suspension of trading, 
shares were being quoted at 
c. so it is not unreasonable to 
ime that any successful cash 
will probably be m the 
ion of at least 300c. 

‘.i onsidermg SAAN’s patchy 

formance record, with earn- 
: topping 95c in 1970, dipping 
He and 6Sc in the following 
"-c-V years, peaking at 133c in 
o- N’t and then declining to 127c 


in 1974. the investment merits 
are limited. Dividends ha we 
been somewhat less .erratic, 35c 
in 1970-71, 38c in 1972. 54c in 
1973 and 40c in. 1974. However, 
the group's dramatic-downturn 
in .fortunc during thcSrinte rim to 
Jnne'30 last, reflectia&a net lo^s 
of R208.000- against a 1974 profit 
nf RSS9.000, prompted the board 
to pass the interim payout. 

To the extent that Lnyt’s other 
business interests are •: m com- 
pletely different spheres, there 
is considerable speculation as id 
the motives behind .the bid. 1 Many 
believe that Luyr’s traditionally 
close ties with the Government 
may be the key. The Government 
has, especially of late, suggested 
that newspapers "put . their 
houses in order" or else other 
measures might Tie necessary. 


JOHANNESBURG. Oct 23. 

Luyt may well be the new broom. 
Newspapers within the SAAN 
group include the Rand Daily 
Mail, (which has been consist- 
ently critical of the Government) 
Sunday Times, Sunday . Express 
and the Financial MaiL 
In any. event, 'the .issue clearly 
hangs on the willingness 'of the 
two major shareholders to sell. 
Argus, controlling the other 
major English- language publica- 
tions, holds 32 per cent and the 
Abe Bailey Trust, through 
various nominee companies, is 
believed to control just over 30 
per cent.- On the strength of 
available information, the trust 
is a likely seller and, bearing in 
mind the Government's negative 
attitude to newspaper mono- 
polies, Argus may also feel in- 
duced to clear out as well. 


Swedish Match profits slump 


N 





* X 


1Y JOHN WALKER 

EDISH MATCH In their eight 
iths interim report states that 
group’s sales fell by 3 per 
. to Kr2.76hn. (£307m.) corn- 
'd with the same period in 
. If companies acquired after 
iary 1. 1974, are excluded, 
group's invoiced sales are 
by 5 per cenL to Kr2.6jbn. 
pared with the -same period 
year. Profits are sharply 

/L 

c continuing economic 
mess in Western Europe, 
lour demand and a sharp 
nvard price trend in several 
ions, has led to a decline ol 
»r cent, in the group's operate 
profit for the first eight 
;hs of this year at Kr.76m., 
iared with Kr.244m. in the 
period last year. This result 
fly follows the forecast made 
pr this year which said that 
^ company would have a 


“ significantly lower 1 result ” 
during 1975 compared with 1974. 

Prospects are now improving 
in product areas of significance to 
the group, the report say& The 
operating profit for the final four 
months period can'be expected to 
be noticeably better than in the 


STOCKHOLM. Oct. 23. 

immediately -preceding period. - 
A continuing improvement is 
expected tn become gradually 
apparent during 1976 as the new, 
favourable upturn in the inter- 
national economy and the effect 
of earlier rationalisation make 
their' mark; the company says. 


Norwegian banks merge 


BY FAY G JESTER 

TWO NORWEGIAN commercial 
banks — Bergens Privaltaarik and 
Bergens Kreditbanfc— are merg- 
ing, effective next Monday, to 
form Bergen Bank. The new 
unit, with assets of nearly 
Kr-Sbn., will be Norway's. second 
largest commercial bank. 

It is already involved in off- 
shore petroleum financing, in- 
cluding financing of the Frigg, 
"Heim dal and Statfjord fields in 


OSLO, Oct 23. 

Norway's sector of the North 
Sea. ” 

Together with two other Nor- 
wegian commercial banks, it is 
shortly to establish a subsidiary 
in Luxembourg — Bergen Bank 
International— in which it will 
bold 65 per cent.: of . the 
Lux.Frs.250m. share capital. Its 
partners, Forretnlngshanken and 
Bondernes Bank, will hold 25 
per cent, and the lb per cent, 
respectively. 


lard times for French lorry groups 


ice Co 
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RUPERT CORNWELL 

JE THE French car market 
: last showing signs of 
ery, the country’s lorry 
“facturers . are still. in the 
if a recession that has seen 
Stic registrations falls by 
t 40 per cent.' in the first 
months of this year. 

gravity of the situation 
'st rated by the results just 


PARIS, OcL 23. 

stantiol net losses in 1975, and month rose by 5.6 per cent, from 
be successfully argued for a September 1974, even though 
Frs.l50m. loan from the. Gov- they are 4 per cenL down on 
ernment in. September, to enable September 1973. 
them to maintain their -import- 
ant investment programmes. 


epi 

Total sales in the first nine 

... . „ . months just topped the lm. mark, 

if 'the loirr sector is still in at 1,035,957 units, down some 10 
severe trouble, U- does. seem that per cent., from the same period 
the Jong wait of the car com- last year. Exports however have 
panies is drawing to a close, remained very steady, at 1.29m. 
r*M*nced by "the two largest Statistics issued to-day by" {he; units this .year so -far. compared 

Car Manufacturers Federijjltep -with 1-297m. a, year. ago, and 
that new registrations last L304m.' in 1973. 


Pan-Am 

profit 

record 


BY JAY PALMER 

. NEW YORK, Oct. 23. 

PAN-AMERICAN World Airways 
bos produced fresb evidence that 
its financial troubles may be. near- 
ing an end. At the same time, 
however. Eastern Airlines has 
unveiled an earnings, report 
which could hardly be gloomier. 

Pan-Am reported its third- 
quarter 1975 profit !n be a record 
of S42.1m„ compared with a loss 
in the same period of last year 
of ? 500, 000. While Pan-Am’s tra- 
ditionally weak winter season 
seems liSrly tn leave it in the 
red for the full year, the three- 
month surge did cut its nine- 
month deficit to $12-9m., against 
a 333.3m. loss over the same 
period of 1974. 

Eastern, however, reported 
that its third-quarter saw a 529m. 
turnaround to a S21.4m. loss. 
Confirming that its September 
deficit of SISm. was a record 
monthly loss, the domestic air- 
line acknowledged that its total 
1975 deficit could possibly 
exceed the record annual loss of 
$51m- posted in 1973. 

The ironies of these two very 
different stories are all too 
obvious. Only 18 months ago it 
was the two leading international 
airlines (Pan-Am and TWA) 
which were continually on the 
brink of financial disaster. The 
strength of the domestic carriers 
(stemming from the way in 
which domestic fuel prices lagged 
behind the sharp rise in inter- 
national 'aviation "fucli was 
reflected in the fact that Eastern 
was holding talks with Pan Am 
about a possible takeover. 

In its earnings statement Pan- 
Am specifically attributes its 
earnings gains to much higher 
than expected passenger traffic. 

Eastern is dearly suffering 
from the way .in which domestic 
passenger traffic gains have been 
virtually non-existent against 
sharply rising costs and the 
industry's vicious fare war. But 
while there seems little chance 
of Eastern producing any signifi- 
cant earnings ■ improvement 
before the middle of next year, 
its real problems centre not on 
its operating performances but 
on its debt load 

With current liabilities 
(mostly with the major U.S. com- 
mercial banks) of over $300m., 
plus its current aircraft lease 
financings of at least $700m.. 
Eastern's continued financial 
viability depends entirely on Its 
ability to persuade creditors to 
accept interest-and capital repay- 
ment . deferrals. 


Sydney Stock Exchange accuses 
Guilin of ‘serious breach’ 


BY JAMES FOURTH 

THE DISPUTE between". 'the 
Sydney Stock Exchange and 
Gollin Holdings has dared again- 
with tiie Exchange accusing the - 
company of a "serious breach” 
of its listing requirements. The 
Exchange made it clear it be-, 
lieved Gollin directors’ actions 
had helped create a false market 7 
m the company's shares. 

’Oft September 29 the Sydney 
Exchange asked Guilin if it knew 
of any reason why the share 
price had fallen from 70 cents 
on August 19 to 47 cents and 
whether any important announce- 
ment was pending. The next day 
directors replied they knew, of 
od reason and the only matter of 
importance pending was the 
annual results. Seventeen days 
later, the company announced, it 
expected to incur -trading and 
extraordinary losses of up to 
SAlBm. in the year to August 31, 
of which SAlOm. came from 
trading In steel. 

The exchange sent Gollin a 
letter stating that it viewed the 
events with considerable concern 
and demanding an explanation of 
the reply to the September query. 
Tho exchange also said it bad con- 
sidered suspending trading in 
Gollin, but thought it desirable to 
maintain a market. 

- Gollin directors replied that 
they knew some losses had been 
incurred but felt it would be 
irresponsible to speculate- on the 
overall loss situation. -They also 
said they had no reason to suspect 
any member of the public had 
any information on the loss and 
still believed no -accurate 
information could have been- 
known. 

In a further letter the exchange 
now says that the fact that 
directors admitted they knew 
there were some losses, coupled 
with the significant decline in the 


share price, strongly suggested 
one of the most important and 
fundamental listing requirements 
had been breached. 

The section referred to 
requires companies to notify (he 
exchange immediately of any. 
information concerning. the com- 
pany or any of its subsidiaries^ 
necessary to' avoid the establish- - 
meat of a false market 

Referring to tbp claim that 
directors, believed the' loss was 
not known, the exchange raid it 
disagreed that this fact alone 
justified the company’s Septem- 
ber 30 statement. Its statement 
said: “Where factors likely to 
affect the market exist the 
market itself is often the best 
indicator of whether they have 
come' to the notice □£ investors. 
The existence of such factors, 
accompanied by a significant 
change in' the market price Of the 
relevant company's securities, 
must be strong evidence that 
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some person or persons have 
acted in the market on the basis 
of relevant information, or at 
least strongly based indications 
of it.” 

“ In this instance, the position 
is all the more -serious because 
a significant number of Investors, 
acted on a market that was basic- 
ally uninformed, particularly 
after your letter on September 30 
had been received and made 
public," the exchange said. 

More than 485,000 shares 
changed hands in Sydney alone 
between October 1 and. October 
17.' The price rallied above 50 
cents' immediately after the com- 
pany reply but slumped to 17 
cents when the. loss became 
public. . 

The exchange said that in the 
circumstances it expressed “sur- 
prise and regret" that directors 
did not consider the possibility 
of discussions with the exchange 
when it made its initial inquiry. 


Sir Douglas Clague resigns from 
Hong Kong and Shanghai Bank 


BY MARGARET REID 

SIR DOUGLAS CLAGUE, a pro- 
minent personality in Hong 
Kong, is to resign as deputy 
chairman and a director of Hong 
Kong and Shanghai Banking 
Corporation. ■ The Corporation 
recently took a substantial 
shareholding, against the sub- 
scription of new capital. In 
Hutchinson International to re- 
inforce the cash resources of 
that group, which has reported 
(considerable losses. 

' It was indicated when the HK 
and SBC backing was proposed 
that it had been a condition of ii 


that Sir Douglas; while remain- 
ing non-executive chairman of 
Hutchison, would dissociate him- 
self from that company's 
management. 

. -The directors of HK and SBC 
said yesterday that Sir Douglas 
Clague had advised them that he 
.considered it to be in the best 
interests of all concerned that 
he should now step ‘down as a 
deputy chairman. Be had fur- 
ther advised, them of, his inten- 
tion to resign his £eat on the 
Board immediately following 
the Bank's next ordinary yearly 
general meeting. . ■ 


Bos Kalis fund raising 


ncea ny tne two largest 
? Wvi CiT'l'acturers, Renault's long-f 
ne subsidiary SAVTEH. 
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ng subsidiary 
ierliet which came under 
aegis of the State-owned 
any in the re-organisation 
e industry late last year, 
ilet this week reported a 
n the first half of Fr 5.51m., 
»t a profit of Frs.9.Sm. in 
line period of 1974. The 
is arrived at after depre- 
n of Frs^Sra. (Frs.33m.) 
.a despite an increase in 
ver to Frs.l.Sbn. (£200m.) 
Frs.l.5bn. 

/I EM seems in a scarcely 
?r position in that its first 
igurcs show a profit before - 
elation of only- Frs.7ra. As 
lit chairman M. Pierre 
us has already made clear,: 
heavy vehicle companies 
certain to record- sub- 


show 


-BY RUPERT CORNWELL ~ - 

PECHINEY - UGINE - Kuhlmann. 
holding company ■ of the . French 
metals arid chemicals group to- 
day announced a slight drop in 
first half profit to Frs.l41ra. from 
Frs-151m. in the same period of 
1974. 

The decline however mainly 
reflects the flow of dividend pay- 
ments by subsidiaries, relating to 
last year's performance, and 
throws little light on the severe 
downturn that PUK is experi- 
encing this year. 


r . PARIS, Oct 23. 

For the first six months the 
group, reported a drop of 17 per 
cent in consolidated sales to 
Ffs.9.5bn. (flbn.) . .from 
Frs.ll-Sbn. Given the intervening 
rise in prices, the fall in volume 
terms was almost certainly more 
severe., Turnover of the copper 
ctivision almost halved ' to 
JFrsJ.^bn.,' while the key 
aluminium sector also suffered, 
with 7 sales down to Frs^.lbn. 
.from FrsJ3.68bn. 




L SAMUEL 
> r - LING APPEAL 

FRANKFURT. OcL 23. 
'SCHE Bundesbank : -will 
... -tely fight for the revision 
‘- - judgment passed by a 

ifurt District Civil Court 
’Ptember 11, which orders 
Central- Bank to pay Hill 
?1 DMIOm. plug interest in 
: ction with the loss to Hill 
£L on an uncompleted 
. .. .'-‘n -exchange transaction 
the' collapsed He'rstatt 
- AP-DJ. 


Suez sees profit rise 


• V' ' 


CUE . FINANCIERS "de Suez said 
it expects 1975 net current 
profits to be 15 -per cent, up xm 
last year’s' levels, allowing the 
dividend to be maintained 
easily. But any decision over a 
possible, increase must wait till 
the end .of the year in ih'e light 
of prospects for 197B, it said in 
a shareholders letter. - 
Last year the company had 
qet current consolidated .profit 


"... PARIS. Oct. 23. 

before security transactions of 
. Fn.425.5n). ' (317.7m.) and paid 
.a total- dividend -of Fra22.50 
121 ). 

. ’ Jhe company recalled that- 
first' half revenues before 
depreciation and other charges 
rose. 'to Frs.96.2m. (55Jra.) but 
added this was partly due to a 
■Fra3Lm. dividend from Banque 
de,.l!fndochine incorporated for 
the first time. Reuter 



' ANTHONY ROBINSON 

ATINC. LOSSES of the 
dison group as a whole are 
to amount to L20Dbn. in 
ifter allowing for the full 
Nation allowed by Italian 
-ny tax laws, Montedison 
oot Sig. Eugenio Cefis. 
oday. This compares with 
-pernting profit of about 
“n. in 1974- Operating profit 
:s in this sense refers to 
r'y industrial operations and 
iot' take into -account finan- 
.or other non-industrial 
ions included in . the 
1 consolidated balance 

- : year's LlOObn. operating 
' for example, compared 
sn overall group profit of 
u. after depreciation, of 
. n. 

Cefis said there were timid 
of an upturn in some 
. * in this last quarter of 
:ar, but -this would not be 
h to compensate for the 
It operating conditions of 
rst half when plant was 
ng at 50 per cent capacity 
sred with 92 per cent in 
He estimated that 


Montedison, with its. legacy of 
largely obsolescent plant, heeded 
to operate at around 70 per cent 
to break even. 

One of the principal weak- ; 
nesses of the group was the fact 
that 92 per cent of' production' 
took place in over 200 plants 
scattered around Italy and only ' 
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S per cenL abroad.: This ratio 
helped to explain why 
Montedison was seeking to inter- 
natioBaliae its activities, he 
added. As an example, he pointed 
to -the medium-term Eurodollar 
loan now being arranged by 
Citibank Corporation to finance 
the 'group’s, overseas activities. 


SELECTED EURODOLLAR BOND PR5CES 


MID-DAY INDICATIONS 


CANADA 

J1LLYARD AND 
PARTNERS 

ic# chit they in in practice In 
« u JM ST.. JAMES STREET 
.SUITE. 601, MONTREM -HIT 
-ANA DA {Telephone;- 5I4-B49 
- Telex: .05268627). They 
riy pro* We 1 profeulonal -urvicat 
I to eonftruecian economics and 
; management and are acting on 
of Banks, Development Com. 

. Mortgage House and Funding 
«. The partner in charge is 
’LJ-: Hsrtneit. - jM.Se._ Alps.' 
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STRAIGHTS 

Amu Sipc I860 — 97 

Ashland Spc 1837 m 

Attstraswlss flpc US 7 TO 

BFCE ■ Spc 190 97J 

BorreEaard SJpc 1989 ...... 914 

Carrier Spc 19R7 . B* 
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Consol. Foods 71 pc 1991 ... 94 . 
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General Cable Sipc 1937 .. 321 

General Motors 8Jpc 1988 1004 

GTE SiBC 1088 » 
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Prov. of Quebec 7pc 1933 34* 
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Shell We 18SS ■«*. 
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Traosocean Bpc IBM 94 

TRW Sfpc 1986 97 

Utah Bpc 1087 83 

Volvo 9*pc 1B8S ...... 98 

Notes 
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A del Ind. De«*v IMpc J931 Ml 
Barclays Tipe UTS ... 98 
Cie NaiL du Rhone lOpc *82 192 - 
nn Pom 71pc 19W. IW 
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General Motors Sipc 1976 MO* 
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Tokyo Onraesa IHpc .MBT 191 
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Source:- White Wad 15ecurhie5. 
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CONVERTIBLES 

American Express 44pc W 

■ Ashland 5pc 1988 

Beatrice Foods 4* pc 1892 
-Beatrice Foods 42pc 1992 

Bidden Spc 199! 

Broadway Hale 4 1 pc 1957 
Canon Camera 7£pc 1969 

Carnation 4pc 19S7 

a»vnm 5pc 18S8 

Dart ifpc 1987 
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Economic Labs 4ipc 1987 
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General Electric -iipe 1987 
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Warner Lamben 43pe 1987- 
Warner Lambert 41pe 1988 
-Xbrox -5pc- 1988 ... 

Source: Kidder, Peabody 
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Exxon net 
earnings 
down 31% 

By Guy de Jonquieres 

NEW YORK. OcL 23. 
EXXON reported to-day that its 
estimated 'net earnings fell SI 
per cenL during the third quarter 
to $550m., or 92.46 per share 
Trom 9800m. ($3.58 per share) a 
year previously. • 

These poorer results, which 
Exxon blamed on both its petro- 
leum and chemical operations 
confirm the general downtrend 
in third-quarter profits reported 
by other major U.S. oil com 
panies so far. During the nine 
months. Exxon’s estimated .earn- 
ings fell to Si.Tbn. or S7.49 per 
share from $2,360, $10 J9 per 
share. 

Mobil has reported that its 
third quarter net fell 34 per cent, 
to $231.1ra. or S5L27 per share 
from' S277.8m. or 52.72 per share 
Nine-month earnings fell to 
5613m. or 96.02 per 6hare from 
$903.Sm. or $8-87 per share. 

Occidental Petroleum said that 
its third quarter net fell to 
929.4m.. or 40 cents per share 
from 573.6m., or $1215 per. share. 
For the nine months, earnings 
were $146i>m., or S2.33 per share, 
down from 9212.6m., or $3.59 per 
share. 

Shell Oil said the decline in 
its third-quarter earnings from 
the comparable 1974 period was 
due to the loss of the oil 
depletion- allowance and lower 
oil and chemical product 
earnings. 

- Loss of the depletion allowance 
reduced third-quarter- earnings 
by 534.5m. and cine-month 
income by. 997.1m. 


BY MICHAEL VAN OS 

BOS KALIS Westminster,- the 
Dutch-based international dredg- 
ing and specialised construction 
group, has announced a relatively 
small rights issue as well as an 
issue at par of Fls.40m. &5-per 
cent subordinated convertible 
bonds. The share issue, which 
should raise FIs. 10m. or so. 
involves the Issue ■ of 144,945 
shares at Fls.85 per registered 
share as well as exchangeable 
bearer idopositary receipts.. 

The company said at a Press 
briefing here to-day that this 
method of fund raising had been 
decided on as the management 
considered a sound capital ratio 
essential. This would facilitate 
calls on the capital market at any. 
time. This was important, m 


AMSTERDAM, Oct. 23. 


view of the increasing size : of - 
the projects the company is and 
would be involved in. 

In its prospectus. Bos Kalis 
said that barring unforeseen 
circumstances, net profit would, 
be about 10 per cent, up on the 
previous year, while the cash, 
flow for the current year would 
show an even stronger growth' 
trend. The company was confi- 
dent that, in the near future. Hr 
would be able to declare at least' 
the same dividend per share on 
the increased capital. 

The company said that in the 
-first half of this year, the in- 
creased turnover had resulted in 
a high occupancy- of its fleet 
which was expressed -in the cash 
flow increase. The first half net 


profit was Fls.13.3ni. and the cash 
flow Fls.43.7m. 

' At the start of 1975, the order 
portfolio totalled about Fls.l.2bn. 
The value of contracts comple- 
ted in the first half amounted to 
Fls.325m. and the forecast for 
the whole year Is FIs.900m. Bos 
Kalis Westminster’s present 
order portfolio exceeded over 
Fls.l.5bn. 

; At the Press briefing, the 
Board said that expansion invest- 
ments would total Fls.40-50m. in 
1975. -and' FIs25-35m. in the fol- 
lowing year (annually). The 
replacement Investments would 
be to the tune of Fls.40-50ra. 
annually, while the company. was 
counting on spending around 
Fls.am, an new participations. 


Japanese 
computer 
groups link 
for VLSI 

By Christopher Lorenz 

THE REORGANISATION of the 
Japanese computer industry has 
taken a major step forward with 
the agreement of five manufac- 
turers to set up an association to 
develop advanced electronic 
components. 

Fujitsu, one of the five, was 
quoted yesterday by AP-Dow 
Jones as saying that the associa- 
tion would be set up by early 
next year in accordance with Gov- 
ernment guidance, its task being 
to develop very large-scale 
integrated . circuit (VLSI) 
technology. 

VLSI will be a basic require- 
ment of tbe next generation of 
Japanese computers, and with tbe 
Tokyo Government now putting 
as much emphasis on the develop- 
ment of its computer industry as 
it did in the past with tbe motor 
industry, the association's pro- 
gramme will be of great signifi- 
cance to competitors. 

The Japanese Government 
plans to give the association a 
Y45bn. . subsidy for VLSI 
development over tbe five years 
beginning April 1, 1976. 

The establishment of the asso- 
ciation forms the second stage 
of the industry’s reorganisation. 
Up to now, the six major com- 
puter manufacturers have been 
organised in three groups: 
Nippon Electric (NEC) ' with 
Toshiba, Hitachi with Fujitsu, 
and Mitsubishi Electric with 
Oki Electric. It has already been 
agreed that there will in future 
be two groups, with Mitsubishi 
joining HitachiiFujitsu. 

Integrated circuits are crucial 
to any .computer manufacturer, 
since they provide the logic and 
now also the memory of com- 
puter systems. The development 
of minicomputers and micro- 
processors (‘"computers on a . 
chip H ) makes circuit technology 
even more important, which is 
why the Japanese are putting so 
much emphasis. on VLSI in their 
campaign to catch up with the 
American industry. - 


Banks take over 
Perak Sugar 

KUALA LUMPUR, Oct. 23. 
PERAK SUGAR has gone into 
receivership. Its bankers. First 
National City Bank, of New 
York, and a local bank, are taking 
over its affairs. 

In a letter to the Kuala 
Lumpur Stock Exchange the 
company said it had gone into 
receivership with accumulated 
losses of $US7.3m. and current 
liabilities of $6.36m. at the end 
of March, 1975. 

The two banks have appointed 
Peat Marwick. Mitchell and Co. 
as receivers and managers. 

AP-DJ 


Imetal bid ‘no 
violation of 
trust laws’ 

By Jay Palmer. 

' NEW YORK, Oct. 23 
COPPER WELD has lost, the first 
round of its battle to block the 
recent tender pffer by Societe 
Imetal,. the Paris-based holding 
company controlled by the 
Rothschild family. Federal judge 
John Miller this morning 
officially, rejected CoOrt argu- 
ments that the bid' violated the 
U.S. securities and anti-trust 
laws and refused to grant an in- 
junction against the offer. 

While the U.S. company's first 
round of defence has now been 
breeched, its efforts to avoid 
being taken over are likely to 
continue and could still succeed. 
Even ahead' -of any Copperweld 
appeals to-the Circuit Courts and 
even the - Supreme Court, the 
Pittsburgh judge's ruling does 
not remove all of Imetal's im- 
mediate legal obstacles. Court 
hearings are still continuing in 
Ohio over whether or not the 
Imetal offer breaks that State's 
local laws. ” 

Although Imetal is still not 
allowed to communicate with 
Copperweld shareholders in 
Ohio, the Pittsburgh derision 
does finally allow it to try to 
persuade shareholders and com- 
pany employees -In^otiier.States 
to back the take-over; 
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Midland Bank Limited 

Floating Rate Capital' Notes 1982 





The following have agreed to subscribe or procure subscribers for the above Notes : — 

Credit Suisse White Weld limited Samuel Montagn & Co. limited 

Amsterdam - Rotterdam Bank N.V. ... • Banca Commerdale Italians 

Creditanstalt - Bankverein 


Merrill Lynch, Pierce, Fenner & Smith 

Securities Underwriter Limited 

Sociite Generate de.Banque S.A. ■ 


• '. European Banking Company 

. Limited 

Nomunr Europe N.V. Soddte Generale 

- Swiss Bank Corporation (Overseas) 
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Union Bank of Switzerland (Securities) 

- Limited * 

Thd Notes constituting. the above issue have been admitted- to the Official List of The Stock Exchange. 
-Full particulars of the Notes are available in the statistical services of Ext el Statistical Services Limited 
and Moodies Services Limited and. may be obtained during usual business hours (Saturdays excepted) up 
to and including 7th November, 1975, from the Brokers to the issue: — 

Cazenove & Co.. Pember & Boyle, 

V-. : 12, Tokenhouse Yard, St. Albans House, Goldsmith Street, 

. London EC2R 7AN. London EC2P 2HB. 

24th October, 1975 ± ' • 
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Mediiffn Term Loan 



JJarmged by ... 

IN’. M. Potiiscluld & Sons limited World Banking Coiporatlon Limited 

. ' : - Bank Opponheim Pierson International S.A. 

and provided bf 


World Banking Corporatlonv limited 
Bayferisc&e Landesbank International S A. 
Midland Bank Limited ■ 

THe Fidelity Bank • 


World Banking Corporation SA. . ... 

Canadian Imperial Bank of Commerce 

Toronto Dominion Bank 

Bank Oppenlieim Pierson International SA,. : ; 


N. M. Rothsch-ild & Sons Lirmf.pr? 
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garden and paddock 7 on the banks of theRiver Ouse, together 
with a malthouse, brewhouse, and thirty five public houses. He 
set about developing the business, and by the time he died in 
1914, Charles Wells Ltd was a thriving concern. 

He was succeeded by three of his sons in turn, then by 
a grandson, Major David Wells, who today is also joint 
managing director with another grandson-Wing Commander 
Oliver Wells. 





Continuity and devdbjMnent 

"We still brewbeer the old way 7 / says Oliver Wells. "We 
use only the best hops and selected yeasts. 

Water comes from our own wdl in north 
Bedford. And barley often comes from 
local farms. 

"Of course, there have been changes. 

But with the help of Midland Bank we have 
been able to expand and develop without 
losing our character as traditional family 
brewers" 
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Expansionandfutureplans 

Charles Wells Ltd is a privately owned brewery. It has 
long banked with the Midland, and Midland help has enabled, 
the Company to keep its facilities up-to-date to satisfy the 
thirsts and tastes of an emanding population. 

Three breweries yrcrc boughtin the thirties -at Bedford, 
St Neots, and Newport/Pagnell. Afourth was added in 1963 
With the purchase of the Abingdon Brewery at Northampton 
together with 21 mo^ public houses. ■ \ 

Today, the Company owns 263 public npuses, all within 
a radius of forty miles, of which about 35 are udder direct 
management. In addition, ' 

it supplies a number of 
independent outlets 
such as hotels, 
restaurants and dubs. 

In addition to 

j improving existing public 
houses, the Company 
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aims tobuildatleastone 
entirelynewpublichouse 
each yeai; providing a wide 
rangeof amenities, bar 
games, and a high standard of oomfort 

As a result of steady growth over . 
theyears, Charles Wells Ltd nowbrews around 55, 000 barrels of beer 
a year, covering a range of four draught and eight bottled beers. 

. 'At the moment^ says Oliver Wells, "we are building a" newbrewery 
-with the Bank's help, of course. 

"The brewery will be supplied with water from our own well anrj 
have an initial capacity of 7 5,000 barrels a year, with room for expansion. 
Beer bottling began there in May, and we expect the whole pro j ect to be 
complete by the end of the year" 

Are you getting the kind of banking service that helps you to devdop 
without changing the character of your business? Your local Midland 
branch can provide you with further details on the range of services 
available from Midland Bank Group. 
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Northern Bank Limited, Northern Bank Development Corporation Limited, Northern Bank Executor and Thistee Company Limited, Northern Bank Thistee Company limited; Midland BankThist Company Limited, . V’.' 
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tfORTH SEA OIL REVIEW:. 


BY ADRIAN HAMILTON 


question of refinement 

THAT UJS. North Sea oil too do the attractions of pro- rise in sulphur premiums and solution, although stUl saddled 1 
t last being landed, one of during value-added products to the likelihood of comparatively with some political obstacles 
most urgent, and least pub- sell in a market in Europe or greater differences between across the Alantic. It could be 
debated, areas of Govern- elsewhere where similar cons id- rates fnr emrie and nmrinet ikaH m «nal Mrhme fm-l 
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Bp David Hshiodc, 
Science Editor 


THE HEAD of one of Britain's 
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eras' should be refined in may not make sales prospects It is Qn tj5ib ground of value. The NGL could also be universities.’ 

•ountry and how far export* mat good.- economics, calculated a gains t used in the competitive gar Its refusal to face up to their 

Id be allowed. This in turn raises “ fi ™‘ lle an exceptionally uncertain market — ■ although the pros economic difficulties bad brought 


question of what North Se* future 


he universities close to breaking 
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far there is little sign of ?°“f companiep them- Scottish nationalism and Labour the competition of Frigg gai 

Government’s moving to selves. North Sea Oil, altnougn p arty sensitivities that' the Another alternative would bi 
s any more defined policy, issue is now being’ considered, use it in budding up « petm 

•ly for the perfectly good for 016 U - K * m,x of The major oil companies, with chemical industry — the mop 


Tbs Ptesaey Company's unaudited consolidated results for the second quarter and half-year 
to 30 September 1975 are ee follows (with the previous^ year's results for the equivalent 
quarter and half-year by way of comparison ; the half-year to 30 September 1974 
adjusted consequent upon the recent financial year and change): 


in that It wishes to be as demand. different figures suggesting that attractive solution for the- 

>ie as possible in an if all U.K. refiners wen anything between 30 and 50 per nation, but one which is no 

mery complex situation, forced to use North Sea crude cent is the optimum amount of easy 10 achieve in view of th* 

• the need for firmer guide- as far as possible, there would North Sea oil that should be poor export prospects at presen 

• ’ from the Department of still be a need to import heavier refined here argue strongly 3X1(1 the nervousness about tak 

■ gy is more than dear, oils for certain specialised uses that the economic case both for in # on tlxis task felt by petn 

V idy the question of the such as bitumen and lubricants, the nation and for themselves chemical companies. 

. . nation nf North Sea produc- The relative high pore point of is as free a disposal of North 

• . ms led to some acrimonious much of North Sea oil. might Sea crude as possible along with PniKUllfatinn 

. inges in the case of the also present difficulties for j itt]e additional refinery invest- 

Field As companies middle distillates used in cold ment ^ the cauntry . So far, the Government ha- 

other fields get down to climates. At the moment, too, _ Governmentt on . ^ tackled these questions large!; 


London. 

Sir Brian, directing his attack 
-it Lord Growther-Hunt. Minister 
'or Science and Education, 
tccused him of “ stopping the 
muntryside, generous with his 
"riticisms and unrealistic with 

iis remedies " for the universi- 
.ies’ .problems, 

“ It fteeins that be helieves I 
hat important economies would! 
■esult if the number of university 
llaces in each subject were 
:eared to national requirements 
or trained manpower, and if 
here wore some controlling 
neebanism in the schools to 
n sure that the university places 
■•o calculated were filled accord- 


Figures in £000*5 


3 months 
to 30 Sept 
1975 


3 months 
to 30 Sept 
1974 


6 months 
to 30 Sept 
1375 


6 months 
to 30 Sept 
1974 

(adjusted) 


•sssja** - ara S&rttt Sj&siJsg. tssSattS!*** . 
i'swl’SS s”j^s;s,isb ££-5*2 S si —■» 

Of *eir own. foquir.dm Britoin ud altar «* 1 '«*"£»; t „ “ntteue wiftontfimer 

'Inditig it difficult to firm more middle distillate than the «!«* 1 \ t eSri — directives for much longer is 
n&term sales contract with country s demand pattern re- ai, y- "Ud officials tend 


This was so— except that man- 
power planning was a u notori- 
ously inexact science ” and that 


Sates 

107,600 

98,400 

219,600 

208300 

Profit oh Trailing 

Depreciation 

11.020 

3,701 

11. 4 60 

3.233 

24,882 

7^40 

27.485 ” 
6330 

Operating Profit 

Associated Companies 

Interest Receivable 

Interact Payable - 

7,319 

1,122 

86 

1.700 

67377 

916 

145 

1.636 

17^42 

2,441 

294 

3^66 

20.535 

2.418 

768 

3^04 

Profit before Taxation 

Taxation 

“ 8^27 

3,200 

7.065' 

3.700 

17,6i i 
8,000 

‘ 20.51 7 ~ 
9.400 

Profit after Taxation 

Minority Interests 

3,627 

242 

4^02 

201 

sm 

517 

li.U7 

219 

Earninga attributable to 
Shareholders of The 

Plessay Company Limited 
(i.e. before extraordinary Items) 

3,335 

4JD01 

8494 

10.398 

Earnings par share (In pence) 

1.31 

2.14 

4.53 

5.83 


tn directives for much longer is 

_ . * ~« a paT l t f™, . r f~ harden” this "vritiT* the" belief doubtful. If all the oil bein? *t was far more important to 

' buyers who are in part Quires. But the pattHnte that liBh . ep Dro duct» will produced was in the hands or Tain people to exercise their 

- ;--,iant to commit themselves changing towads the U^tter ™ llg ^ Jwlte i* the major companies with refin- nteUectual powers to the full 

•.ut knowing how much ends, and there seems little to become more valuable in the . ca p acity of t j tePT ovm an fi iver their lifetime than that they 

ora they will have in the Justify the common belief that market, tiiat additional Invest- chemical industn- h °“ w instantly slot into a. pre- 

sal of the oil and who are * orth Sea oil is basically un- j™;"' w ! J j J* * was prepared to take the NGL ’ rdained vacaflc >‘ at the of 

rt keen also, at a time of citable for the British market ^er term to upgrade U.K. QQ its own life W0ljld be sim . 21 - - 

surpluses of oil. to gain and, that on party JWgJg refinenes - pier. But this is not the case r^Stion Da^address in 

aximum commercial bene- grounds, it could not be refined Mnst of me partners in the ibe Royal Albert Hall, said that 

t of the seller’s problems, to a vetr high percentage tn me SubstaUfiai Argyll Field are without refin- : he function of government in 

more than one case, this u-K. without a great need for jug capacity, as are most of education was to persuade and 

' X rn is believed tn have continuing imports pf ; other as the Government considers those in the Beiyl and Mont- not t0 direoL to lead and not to 
■d financing problems for types of crude. this, it is also having to face ro se and Piper fields due to -eBWate. 

■r companies seeking to - a separate but similar problem come into production over the British universities bad in- 

les contracts as the basis WactpfllT over the disposal of Natnral next year, and they need firm crearedtheir student population 

VTAalcUlI Gas Liquids (NGL) brought guidance to enable them to Stoff 

.... Much more debatable is the ashore in conjunction with oil make forward sales plans. This SEfituEi bv 5 S cent” rSl 

L Julies with refining cap a- question of the most effective or gas. Just how much NGL guidance is also wanted by BP terms. 

H'.7i the U.K. are also having a jj|j most economically attrac- will be landed is still not clear, which will reach that stage of it \ 

forward and are becom- tive way to us it With North but there is a growing realisa- an exnort derision within the 

' V increasingly anxious to have ge a 0 j(> 8 relatively high gravity tion that the amounts could be same time scale. 

■ firm basis on which to and relatively low sulphur con- substantial at some 4-5m. tons ^ Government to 

rtheir worldwide supply/ tent (mostly below 2 percent), a year and that their disposal steo In with - ^eid policy 

pattern. its use to replace low-grade is still very much an open ^ SdSon fe? 111 P ’ aCe 15 nevertbeleSfi 

Solution is far from easy, heavy fuel oil as used by the question. aj doing nothing in view of the 

surface, it . seems Central Electricity Genefatirig of the problem is that market uncertainties, to say 

as well as politically Board and other bulk users is 0 f t jj0 NGL will be landed nothing of the problems it could 
i ^Jhle. that companies should clearly wasteful. More import- on the Shetlands through the encounter with the EEC if it 
r V r£ as mjich as practically ant. considering, ® e . Brent and Ninian lines, and will directed the destination and re- 


financing from the 
Equally, the major oil 


was time tbe government 
looked for economies to other 
sectors of higher education 
where tbe responsibility for 
research is minimal and the cost 


In considering the financial results for the 
half-year ended September 30th 1 975 the 
effect of the change of year-end should be 
taken into account. This change particularly 
affected the first quarter. 

In the second quarter ended September 
30th 1 975 sales at £1 07.6 million were 
9 par cent higher than a year ago, butthis 
represented a decline in volume because of 
inflation. This decline was caused primarily by 
the lower worldwide demand for components 
and consumer electronics. The lower levels of 
activity in these sectors have red ucsd margins 
and consequently trading and operating 
profits. This has been partly offset by the 
buoyancy of the electronic equipment sector 
including electronic telecommunications 
equipment, where demand and activity have 
remained firm and margins improved. 

TheincreasBin net interest costs, arising 
mainly from the higher cost of financing 
overseas borrowing when converted at current 


exchange rates, has further reduced the pre-tax 
profit. At £6.8 million in the second quarter 
this shows a reduction of 14 per cent 
compared with a year ago. 

The half-yearto September 30th 197% 
With pre-tax profits at £17 million, shows a 
decline of 17 per cent on the level of the 
previous year. 

A first interim dividend of 1.12707 penca 
per share has already been declared and will 
be payable on January 1 $t 1 976 together with 
a final dividend of 0.87293 pence per share 
for the period ended March 31 st 1 975 to 
Shareholders whose names are recorded in tho 
Register at dose of business on November 
24th 1975. 

The next dividend announcement will be 
made, as in the past in January accompanying 
the results for the quarter ended December 
31 st 1 975. This will be in respect of a second 
interim dividend which, when declared, will be 
payable on July 1st 1 976. 


Consumer 

of North Sea crude already installed in the W- hav<? t0 be shJpped ttere flne iy location of oil. The last 

rou , ntr y to increase t0 dD ^ 2*. . he ™T in any case. Other supplies of year has shown that the mar- 111101111311011 

lotted value as a raw crude oils of the Middle East. NRT ^ h(1 lanripfl on th<> ket does not necessarily favour | 

urged 


* NGL will be landed on the ket does not necessarily 

- t0 .«*"•. i n rcfi . n f 2 mainland of Scotland, through any obvious demands for .re- 
lent and Jobs in the U.K., depreciate its added value as he Brent Ras line t0 ^ Pe;gus fining North Sea oil at home 

™Xr. S: <T, ‘ de ■" o0,M market! - . ra , , and possibly through a trunk- But the lest year has equally 

_ s of the North Sea to the ^ The argument is a difficult jj ne system gathering together shown that the political pres- 

•jnity are seen as well as 5 ne and each company’s riewa nuajj gas and' condensate finds cures against a completely free 
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K: .^vQPEflAJiNG IfsITfrRNATIONAL LY IN 136 COUNTRIES 


By EHnor Goodman 

' ' /'dramatic falterine m de Ef n i 0n .“j in the^Nortli Se'a (if this pro- nimmSSol North Sea oil and tirformation^^aion^rtie” lines' 

f. iSSSSr ratir hnSi- in ■“* ject now under study, becomes other hydrocarbons are still as nf the US. law, which would 

tttt I,™ ^ SD d ^P pnds operational). On the mainland, strong as ever and that there jblige the Government to pub- 

■ - - . . iSfJ 7 one takes ^ th ? ^L !,e of the ethane, at least can prob- must still be a case for arguing 'ish any information it had on 

sulphur crude m tiie^markOt aW y absorbed in the 500.000 that a high proportion of the -natters of consumer interest was 

-smee the Government over the future, and the rela- to n a year ethylene cracker now crude should be refined in the l? ade yesterday by Miss Eirlys 

rsrssszr £ sasta? vs? « asswMsr of 

1 ..tektman of l B* w . tbe ^JphM “premium” ^ into the gns tpL But J22& *LJ2m£ 2S? » ?.* “f 


last December. _ ... ^ 

Already the Department of 

- ■finery capacity of around fq 
— tons a year 

the decade 

— oil demand 

ach much more than per- «ninriU5 refining LUjjawJij noen] 

'5m. tons by the end of throuehout the' market, econo- 

icade, the need for up- mic case for refining the eriide prove decisive. 

of plant or additional oil in Britain rather than Again, it could be shipped will pass without an open con- 

to handle the North Sea exporting it directly as crude abroad, particularly to the U.S. fiict betwen Government and 

' _es much less obvious. So is not that strong. Given a — an economically attractive industry remains to be seen. 
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EUROPEAN -ARAB 



ranaeitv 6n » ialnl a nd and of derision on the NGLs. The Laken before deciding what brand 

posal of the NGL from the Shet- next ^ months or so should of soods to buy on its own 

Whether they ieha,f - 

She told a conference of the 
nstitution of Purchasing and 
Supply that she did not know 
what information the British 
Government collected before 
making purchasing decisions, but 
M if the Government buys as 
ignorantly as the ordinary con 
turner, then the British taxpayer 
should arise in tremendous 
wrath and level Whitehall into 
the ground." 

On the other hand, if the 
Government did do its own 
esearch before buying products 
then "it should share with all 
the taxpaying public the informa 
tion it gets with our money." 

The National Consumer Coun 
cil has written to Mr. Anthony 
Wedgwood Berm, Secretary for 
Energy, calling for a decision to 
help consumers cope with soar- 
ing gas and electricity prices. 

The Council, which believes 
that many poorer consumers 
benefit from having slot meters 
rather than paying quarterly, 
wants the power industries to 
give priority to the development 
of self-cancelling tokens which 
can be used In meters instead of 
money. 



(LUXEMBOURG) S.A. 


Dr. A.M. Kaissounl, chairman of European Arab Holding, declared the following: 

In the light of the favourable achievements of the European Arab Banks in their first two 
financial years, their shareholders, in order to maintain their full support to the banks, to 
widen the scope of their activities and to attend their network, have today agreed unanimously 
to double the capital raising it from 1 to 2 billion Lus. Francs (US Dollars 50 million). 


—Abu Dhabi Fund for Arab Economic 
Development 

— Amsterdam-!? ott erdam Bank N,V. 

— Arab International Bank 
— Banca Commerdale Italians 
—Bank of Sudan 

— Banque Centrale de Syrle 
— Banque Libanaise pour le Commerce 

— Banque Marocaine du Commerce ExtGrieur 
— Banque Misr-LIban 
—Banque NationaJe d’Algerie 
— Creditanstalt-Bankverein 
— Credit Libanais 
— Credit Suisse 


The shareholders of the Eunipean Arab Banks are: 

— Deutsche Bank A.G . 

— Frab-Bank International (Paris) 

—Fuji Bank 

—Industrial Bank of Japan 

— Midland Bank 

—National Bank of Egypt 

—National Bank of Kuwait 

—National Commercial Bank (Libya) 

—National Commercial Bank (Saudi Arabia) 

*r-*Societ£ Gdndrale de Banque S A. 

— Societe Gfendrale S.A. (France) 

— Soci§te Generate Libano-Europ6enne de - 
Banque .. 

—Sultanate of Oman 



All the banks associated in die European Arab Banks are playing leading roles in their 
respective countries. 

Luxembourg, 14th October 1975 

European Arab Holding (Luxembourg) S A- 
Affiliated hanks: . 

— European Arab Bank (Brussels) S.A. 

— EuropSisch-Arabiscbe Bank 
GmbH Frankfurt/Main . 


Press mistake 
‘should have 
been corrected’ 

By Michad Thompson-Nod 

A NEWSPAPER which pub 
lished a photograph and caption 
inaccurately, representing 
woman as applauding the “ Yes 
result in the Common Market 
referendum when in fact she 
held a contrary view, should 
have published a correction, the 
Press Council says in an adjudi 
cation published to-day. 

Miss C. McKecfanie, of Yoker 
Mill Road,. Glasgow, com plained 
that the Dally Mail failed to 
correct the caption to the photo 
graph — the result of an honest 
mistake— published in its 
Northern edition. Misfi McKech- 
nie is a member of the Scottish 
National Party. 

A complaint that John Arlott 
had falsely .stated in The 
Guardian that snow fell at Lords 
on June 2 this year and that tbe 
newspaper had refused to print 
a correction dr a letter pointing 
out the absurdity of the report, 
was not upheld. 

In a third case, Mr. Derek 
Myer of 4. Baskerville Road, 
Sonning Common, Reading, com- 
plained that the Evening Post. 
Reading, bad published an in- 
accurate and misleading account 
Of an incident outside a hall 
where two MPs were- addressing 
a Common Market rally. The 
complaint was noi upheld. 



OPERA & BALLET 

COUSBUM. |Q 1-438 31610 

ENGLISH NATIONAL OPERA 
Tonight & luc. 7.30, TUB Seraglio: Tomor. 
7-SO Le TravlatM Wca, 6.30 War and 
Peace: ihw. 7.30 La Scheme. 


COVENT GARDEN- 240 106S. 

THE ROYAL OPERA 

Tonight A fue. 7.30 II barolcre <U 
Sivlgiia: Seats available. 

THE ROYAL BALLET 
Tomor. ft WrtJ. 7.30 Four Scnumann 
Pieces The Two Pigeons Mon. ft Thur. 
7.30 Swan Lake. Seats avail. Tomor .ft 
Wca. 


SAOLER'S WELLS THEATRE. RoecbCnr 
A vo.. EC 1 . 837 1 872. iRewjr.ied booking 
inlormacicn: Z7Q £-150.1 . 

HANDEL OPERA SOCIETY 
Ton't.. Toe. ft Thur. 7.30: SEMELE. 
Tamar, ft Wad- 7-30: ALCINA. 


THEATRES 

A DELPHI THEATRE. 01-836 7611. 

Evas 7.30. Mat. Thur.. Sat. 3.0. 
JEAN ANGELA 

SIMMONS BA DDE LEY 

JCISS ACKLAMD In 
A LITTLE NIGHT MUSIC 
•• Music that ravishes ihe senses, « show 

ki sses w ith geni us/' Guardian. 

ALBERT. 836 5378. Mon. Fri v at B. 
Sau. 5 ft 


Wendy 
HILLER 


8.15. Mat. ihirrs. 3. 

Ml-HAEL 

ALDRIDGE 

I. I ESI 

Trevor Baxter. 


a new pi er b* 

AUWYCH. " _ 836 6404 

'Flora. Shakespeare Conran/' 

Recored bonking Into. 836 £332. 

Evgs. 7 JO mat. WC3, ft Sat. 2.30. 

Bcrnaru Shaw's 
TOO TRUE TO RE GOOD 

LIMITED S WEEK SEAS 3 N BOOK NOW' , NE.W LCNMN. 

-- - — Evenings at 8.0 b "11 

‘ Peris. Fri.. Qct. 31 


b ft B.15. Maes, weo, 2.30 “ Herbert 
Lo>a Triumphs. A superlative _pertorm. 
aneo. ' Eve. News. Ninel Stock In 
.. hilam [MugLib Home's new play 
eetel "Good humour ft Hserisn w*t 
O. Tel. 


THEATRES i THEATRES 

HAYMARKET. 930 9832. Evas. 8. Satt. SHAFTESBURY THEATRE. 01-936 8596. 

E»»S. 7.30. MMinees W«nL. SaL 3v00. 
ARTHUR LOWE. 

JOHN LE M. BUR ICR. CLIVE DUNN In 
DAD'S ARMY 

Funny and touching . . . total artistic 
success." Sunday Times- 


HER MAJESTY’S. 930 6606. Ergs. 8 . 0 . 
Mat. Weo. 3.0. Sat. 5.0 ana B JO. 
Richard JOHNSON. James SMILIE. 
DIIVS HAMLETT. Caroline VILLIER5 
In London's Beautiful New Musical 
THDMA5 AND THE KING 


KING’S ROAD THEATRE. 352 7488. 
Mon. to Th. 9.00 Frl., Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR.” 
Evening Standard Drama Award. 


-TRIG. 01-437 3698. 

I'revs. tonight ana Mon. B.o sat. 5.0 ft 
-.50. Opens Tue*. 7 0 . Subs. 8 . 0 . mat. 
/.ed. 34). Sat. S.D ft 3.30. JOAN 

PLOWRIGHT. HELEN MIRREN PETER 
McENERY. JOHN M3FFATT FRANK 
GRIMES In ANTON CHEKHOV'S 
THE SEA GULL 

Directed bv LINOSAY ANDERSON. 


MAYFAIR THEATRE. 01-629 3036. 
Evenings 8.15. Sat. 5.30 and B.dD. 
BILLIE WHI ■ Li. Art. BARBARA FERRIS 
and DINSDALE LANDEN In 
ALmAUfiTIlAL O..L.ER 
’Michael Frayn'S comedy is a .deliahMul 
eatperlenco." Evenmp Standard. 


.1 ERMA 10 . 248 7656. Food 246 2835. 
-puns Men. 7.0. Subs. Evg^ 8.15. (Red. 
Price previ t 7 »t. twr. 6 . IS). 

FARJEON REVIEWED 
A musical tribute to England's wittiest 
igvue virile Herbert Farleon seats from 
75n to E2.S0 or Comnlned Dinner and 
Theatre Ticket Tor £4.95. 


SHAW. 01-368 1 394. Evenings 8.00. 
FURTHER ASPECTS OF 
MAX WALL 


5TRANP. 836 2660. Evenings 6 . 00 . 
Mats. Thurs. 3.oa. Sat. 5.30 and B.30. 

JEAN KENT. _ „ 

RICHARD CALOICOT. ANOREW SACHS 
NO 5 EX PLEASE. WE'RE BRITISH 
Directed by Allan Davis. 
LONDON'S LONGEST LAUGH. Sth YEAR 


TALK OF THE TOWN. D 1-7 54 8051. 
From 6.15. Dining and Dncg. it 8.30 
New Revue. Sweet Tumptatlop ft at 
1 1 p.m. Cleo Lain*. Opening Monday 
next. 

ROY CASTLE. 


VAUDEVILLE. 01-856 99BB. Em. 8.00. 
Mar. Toes. 3.00. SK. 5.30. 8.30 
AMANDA BARRIE. PAUL EDDINGTON 
in ALAN AYCKBOURN'S. 
ABSURD PERSON SINGULAR 
Best Comedy of Year. E.Std. Award 75. 

LAST TWO WEEKS. 

Opens Nov. S 
1. Toe. z.43 


VAUDEVILLE. <936 9968). 

7 p.m. Subs. 8 . Sat 5 and 8 

Margaret LOCKWOOD 
Paul OANEMAN and Barrie INGHAM 
DOUBLE EDGE 
A Thriller. 


VICTORIA PALACE. 01 934 1317. To- 
night B.O. tomor. 6-0 ft B.4S- 
MAX BYGRAYES 
G ALONG A MAX " 


“5WIN ___ 
FINAL 


WEEK. 


AMBASSADORS. 01-336 1 1 71-35 
Ets. 6.0. Sal. S 30 and 8.53. Tun. 2.30 


Nt . . 

'* Dei.pirtluf. 


HAPPY AS A SA-49BAG 
cw Hit I 


Musical by Ken Lee. 
Dsn't mijs it ' D. 


Exp. 


ARTS THEATRE CLUB. 63b 3334 

Great Newport St tadj. Leir. Se. Unccr- 
u round i. liHlanf temp, inemberchlo avail- 
able ljp. Eyer.ina Tuc. to 5nr. itE. 0 a. 
ANNIE RObS. MIRIAM MARGOYLES 
KENNEDY'S CHILDREN „ 

"A Mockhditcr." Clive Barnes. NY Times 


CAMBRIDGE THEATRE. 836 6056. 

Michael DENISON. Oerrt: GRIFFITHS. 

THE BLACK MIKADO 
"THE BEST MUSICAL OF 1975.* Sun. 
Tlnvss. Evgs. 8.00. Wed. Sat. 5.00. 8 15- 


COMEDY. 93C 2378. Evgs. 8 £ 0 . SsU. at 
5.30 and 8.30. Matinpes Thurs. 3.00 
■■The delectable HATLEY MILLS."* D.T. 
FRANCIS MATTHEWS. LEIGH LAWSON. 

,,S!,ffl,jel iWttrtw, EN : 

LAUGHTER." Fin. Tlm« " THE FROLIC 
IS SUCH F U N." Evb. New 5 - _ 

437 6877. Opens Dec. 18. 
DANNY LA RUE 
_ New Family Xmas Snow 

QUEEN DANNIELLA 

CRITERION. 930 321 B. E»B*. 9.15. 

Mau. Tflu. sat. S. Season extended. Tom 
»«manri WKENCMOTZ AND GUU-D- 
ENSTERN ARE DEAD. 


CASINO. 
In 


PRURY LANE. 838 9106. Even MM 
Matinee; Wed- anc Sat. 2.30. 
MICHAEL CRAWFORD in 


7.30. 


BILLY, 

- MIC H A E L^RAWFOR^^WHOPP I N G 

A TREAT." Sunday Exprosi. 
DUCHESS THEATRE. .936 

Evenings 8 . 0 ^ , )&&&* «* 9 00 ' 

NOW IN ITS 6 TH YEAR 
“ Breathtaking I v _ 8 eaurilul.’ S. Tel. 

" The Nudity Is Stwtming. P tcl 


DUKE OF YORK'S. _ |3S 5122. 

Last perta Ton t. 8 . Tpmor. S ft 8.30. 
BERYL REID ’JNeasiirete*, Jov 
HARRY H. CORBETT 
'* performance to treasure 
KENNETH CRANHAM 
in JOE ORTON'S COMEDY . 
E N TERTA INI NG MR. SLO A NE 

DUKE OF YORK’S^ 836 5122. 

MW price pSwews.tfomWeo. at 6 . 
Opens Nov. 3 at 7. Subs. 8 . ■ 
LESLIE PHILLIPS 
ROY KINNSAR 
in a new comedy 
ROGER’S LAST STAND 


01-405 0072. 
Saturday. iE»tra 

. ... Nov 7 and Sat_ 

Nov. I and 6 at 8-0 ' 

BRUCE FORSYTH 

in mi own •' one-ma n ' laught er s how. 
OLD VIC. THE NATIONAL THEATRE. 
S28 7618. Reduced erica Prows. Ton t.. 

S ion.. Tue. 7.30. Tomor 2 .t 5 ft 7.30. 
pens Wed. 7J0 ihu 2.15 S 7.30: 
PL AYBO Y OF THE 
WESTERN WORLD 
By J. M. Synge 

Some *a*t» hda tor ulc day at 
p eriornmte e from 10 a^m. 

PALACb.'aa7 6634. Mon. lu'fh. 6-00. 
Fri- and Sat 6.00 and 8 40- 
JESUSCHRMT SUPERSTAR 


| VICTORIA PALACE. 834 1317. 

i Opening Tuesday. November 4. 
MIKE TAR WOOD 
«n a Spectacular New Revue. 


WHITEHALL. 930 6692-7765- 

E*ps. 8.00. Frl, Sat. 6.15 and B.45. 
"Funniest Flay In London.’' Vogue. 
WHAT THE BUTLER SAW 
Directed by Lmasa' Anderson. "I came 
awav aching wltn laughter .’ 1 Dally Mail. 


WINDMILL THEATRE 437 6312 

PAUL RAYMOND Drums. 

LET'S GET LAID 
featuring JOHN INMAN— . 
"ARE YOU BEING SERVED f 
Twice Nightly at 7.00 and 0.00 
2nd SENSATIONAL YEAR 


PALLADIUM. 437 7373. 

Evenings 7.30. Macs. Wed- Sat. Z.45. 
LAST 2 WEEKS OF 
TUMMY STEEL. 

in LONDON'S 

MOST Be „UT I KiL MUSICAL 
HANS ANDERSEN 

„ MUST END NOVEMBER 1 _ _ 

Seats NOW THEATRES AND AGENTS. 


PALLADIUM. 01-437 7373. Opens Dec. 
17 at 7.0. Subs. Dally 2 45 and 7.30, 
LULU.. RON MOODY. 

KEY in PETER PAN 


RACH.L GUR 


PHOENIX. 836 661 1 . MO n. -Thurs. 8 . 
Fri.. Sats. S. 1 S ft 8.30. Bristol Old Vic. 
_ .. Musical Story ol Great 
Gilbert ft Sullivan Partnership 
TARANTARAI TARANTARAI 
’■ ShRiipg Gem.” D.M. " This deHghHui 
Show." fc.N. " Fall Of me and «»i».' r S.T. 


PICCADILLY. 437 4506. 

Mon. -Thur. 8 . FU- SaL 6 . 6.40. 
KWA ZULU 

" Probably the most compulsively enloy- 
Ude musical show In London." F.T. ” A 
loyotc occaclon Indeed." Sun. Exp. 


PRINCE OP WALES. 01-930 86C1. 

Evgs. 8.0 ..frl-; Sm. 5.30 and B.30. 

w. HARRY SECOMSE 
' Lovable ctowmna. excellent singing." 
0. Mir. In THE PLUMBER’S PROGRESS 


QUEEN'S. 01-734 1186. Evenings 6 . 00 . 
Mats. Thur^ 3.0. -Sat. 5.30 and B.30. 
ALAN BATES in 
OTHERWISE ENGAGED 
A new plav by SIMON GRAY. 
Directed by HAROLD PINTER. 


WYNDHAM'S. _ B36 302B. 

Mon-Fri. 8 . 00 . Sau. 5.00 ami a.og. 
JOHN GIELGUD. RALPH RICHARDSON 
National Theatre Production 
HAROLD PINTER'S 
NO MAN’S LAND 
Directed bv PETER HALL 
’■Great ACTING AT ITS HIGHEST 
PITCH." Eva- News. Limited Season. 


YOUNG VIC 'tn- Old Vic.). 928 6363. 
Tnt B All Walfcs ol Leg. 


CINEMAS 

ABC 1 ft 2. SHAFTESBURY AVE. 836 
3861. sao Peru. All Seats Bfcblc. 
1. Gone With The Wind (Ai Wk. ft Sun. 
2.00 7 AS. 2 . Love And Death (A) 
Wfc ft Sun. 2 00. 5.30. 6.30. Late show 
Tonight ft Sat. 11.30 


CASINO. 437 6877. EARTHQUAKE (Ai- 
You'll FEEL it as well as sec It in 
SENSURROUND. Sep. ports. Dally at 
2.30, S.SO and 8.30. Seats boofcaMc. 


CURZON. Curzon StrceL W.l. 499 37J7. 
Lea Vatacuscs (Making K) OCLdnJ Pbs- 
1.55 (not Sun.l 4.0 6.13. B.30. Late 
show Sat 11 p.m. 


EMPIRE. Leicester Seoare. 5 DAYS OF 
THE CONDOR (AAl. Pros*, delhf 2 .M. 
5.30. 8.30. Sep. perfs. All seats bkbta. 
No phone bookings. 


LEICESTER SQUARE THEATRE. 1930 B2S2» 
■■ Seel Heart Feeli " TOMMY iAA I. The 
Film Event ol the Year. Sop parts. 1 . 2 C. 
4.30 8.00. Sun. d.M. B OO All seats 
may be booked. 


T yW 


FORTUNE THEATRE. 01-836 22 M. 

— nt B.O. tomor. 5.30 ft 8.30. 

LAST CHANCE TO SEE 
SLEUTH 

THE BEST THRILLER EVER." . 
New yS* Times. 6 th GREAT YEAR 
LAST WEEK, must hud SatnrOW- 


Nov. 6 at 7.00. 

. . and SaL 8.30 and 9410. 
From America 

THE CHARLES PIERCE SHOW 


FORTUNE. 836 3238. 
Sabs. 6 . 00 . Fri. 


Reduced Priee Pws. Oct 31 ^ Now._3- 
ft 5 « 8 . 00 . Sat. N 


Jov. 1 6.30 ft 9.00. 


GARRICK. 8 S 6 4601. EvenJnos 8.15. 
Mat. Wod. 3.00- VbJWJSt BM 
ABSENT 


MOtAMS BRIERS " ManilSoua." Gdn. 

ALAN^V-S^INESt 

FUNNIEST PLAY," H. Hobson. S ; Times. 


GLOBE THEATRE. 437 1592. 

^BEST P LAV OF THE YEAR 
Evening standard. Drama Award 

RONALD PICKUP in 

THE NORMAN CONQUESTS 
bv ALAN AYCKBOURN 
R’ND ft R'ND THE GA"DEN Tnt. Moo 
Wed. 8,16: TABLE MANNERS Tomor. 
SJOi Tli. Thu. 8.13: LIVING TOGETHER 
Tot or. 8.30 Wed 3 0 

" ~ 01-858 775S. 

Sat. 2.30. ' 


RAYMOND REVUEBAR THEATRE. 
1593. At 7 pan., q p.m.. 11 
PAUL RAYMOND presents 
teE FjbTIVAL 
OP EROTICA '75 


LONDON PAVILION, 
THE MAN FROM 


PICC. Clr. 437 2982. 
HONG KONG iXt. 


REGENT. 323 2707. Evenings 8 JO. 
Frl- and SaL 7.00 and 9.15. 

2 nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE ’70* 

LET MY PSOPLE COMC 
AN ADULT MUSICAL 
Never i dull moment. " Evening News. 
100 tickets held tor vale at door. 


ROUNDHOUSE. 267 2564. 

Evgs. 8 ^ Sat*. S ft 6.30. Thur. 2.30. 
PROSPECT THEATRE COMPANY 
PILGrim 

" . ■ • Better ft more eweiting than 
GodmeH. See It! " Evg. News. 


ROYAL COURT. 730 1748. 

Eyg* at 8 . Sabi. 5 and 8.30. 
MICHAEL CONSTANCE 

HORDERN CUMMINGS 

__ BTRIPWILL 

... _ or Howard Barker . .. 

* Sopprb performance by Michael Hor- 
dem." P. 1 V ” Highly entertaining." Odn. 


YOUNG WRITERS' FESTIVAL. Theatre 
Upstairs. Until 8 Nov. Toni ft Tomor. 
730 . Bunch of Five Plays Tomor. 2 P.m. 
Double Dragons. 


ST. MARTIN'S. 836'1443, Enninoi 8.00. 
Mats- Tu«t _2j45. Sats. 


Coni, pr-gs. 1.1S mat Sun.) 3.10. 5.40. 
B.IO. Sep. wte shows Saturday 11 .IS. 


ODE 0 N. Haymarfcet. i930 2738l2T7»r 
SHAMPOO 'Xi. Sea. perts. Wfc. l.tC 
Sot Sun.*. 4 45, 8 . IS. Shampoo « 1 J? 
mot Sun.l. 5.30. B3S. Late show -frl. a 
S at. 11 AS. All seat* may be booked- 


ODEON. Leicester Sauare. (930 6111.7 
BITE THE BULLET lA). Cant- progs. Wfc. 
A Sun- 2 . 00 . 4. SO. 7 .so. Late show 

Frl a-d Sat. 11.15. 


PLAZA 2. Regent St.. 839 6464. Box 
Office open 11 a.m- to 7 p.m. mot Sim.) 
GONE WITH THE WIND lA>. In 70mm. 
Progs. Sop. Perl*. Daily 2.15. 6,50. Late 
Show SaL 11-16 p.m- All seats bookable. 


PRINCE CHARLE& Leie. So- 437 8191. 
2nd Great YoM- 
EMMANUELLE (XI 

Sep. Perfs. Dly. One Sun.) 2.46, 6.1S. 
9.00 Vie, Show 11.45 Ft*. * 5afc Sts. 
Bfcble- Ue*d. Bar. 


RHZ. Leicest^souar^ <AA1 457 ,234. 
Progs. Dally 1.45. 4.50. 7Ji5, 


SCENE 1. Leic. So. CW ardour Sto, 4<59 
4470. Com. Ports. Dly. from 12.55 
Drowning Pool lA). Progs. IjsS. 5J)0. 
B.50. Prisoner of 2 nd AvemM IA 1 Pgs. 
3.10. 7.00 Lie. Show Fri. ft SaL 10-SS- 


5CENE 2. Lelc. 5q. IWardour St.l. 439 
4470- Cont Pwfs, Dty. from 12.30 Lie. 


Shew Frt. ft Sat. 12-05 Young Frukon- 
iteln (AA). Prog*. 12.30. 2^5, 5 . 05 . 
7.3S- 9.4S. Laic Show Fn. ft S4L 12.0S 


GREENWICH THEATRE. 
Evenings 8-00. 

Noel Co 1 


Mat 

Noel Coward's THE VORTEX 


S.oo and 8-flO. [ 

a ths MpSSg/SJp 1 ! 

V ^-' ; SCENE 3 . Lelc. SO. IWardour SM. 4M 

5 ft5ST’we*i“Si Sffi- 1 VSSL oFJSTT?* w & at 

Barbara MULLEN ^nd BOND :nl Fr - * 5,8 ’ 1 'f s Al < «i. 

MURDte^ fi?E R,S vrtAW 1 CONTINirED ON PAGEtT" 
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Index up 5 on interest rate hopes 


Pound weaker 


GOLD MARKET 

T 0&. Si l«® i" 1 **- - 1 ^®’’ 


BY OUR WALL STREET CORRESPONDENT NEW YORK, Oct. 28. day, after the firmer trend on 

Wednesday had been continued in 

MODERATE GAINS were scored nine months earnings lower but Germans easier. Dutch and Cana- F|s.49.1 on news rt will extend and lrtetii}^ f , th _ pound suffered from proEt taking, 

on Wall Street to-day powered by it declared a special dividend. dian issues steady to higher,, while short-time working. riwrtiSLrMr s^nuritieK Dour- after stron S upward movements 

a sharp pickup in ?ar sales and Fort Jlotor of Canada gave way Belgians dropped back. 5bippin SS and most msurances F. d 1,1 dealings had been 

the belief that interest rates were S2S to ii6.. Gold Mines, however, did well, were firmer 52JL, t2 prompted by th_e large differential 


Sterling waa weaker in the Gold lost 9} to 91433-1443- The apeninR." i s J 45 ias 
foreign exchange market y ester- krugerrand finished at S14< J-MOij Morning t* *v*«? i3» 
28. day, after the firmer trend on (£71+-£72i) in the domestic and ' - 

Wednesday had been continued in international markets. The corns ■ 

the earlier part of the day. The premium over its gold content 

the pound suffered from profit taking, narrowed to 3.30 per cent., from o«i.i coin* 

Deut after stron K upward movements 3.45 per cent <dom«tk*i 


Gold BuLliun. • 

f£=3Bwrte» 

■£-“« it 1 ™!™. 


.Utrmnoiifix-IS 144. 15 

•|lC88.4-?7> 


,S S44.50 
i<£69.e73i 


headed lower. 

The Dow -Tones Industrial 

Average rose 5.59 to 355.14 and in riieeis. uirKenii sneo m..i« *y , T‘-’*'.V“ — inaipumus™ wuuuum. me 

the N?YSE All Common Index uCD ttn n to 900. Union Miniere were off their allotment which was larger up to per cent in PubUc pouj]ds trade-weighted average 

gained 27 cents to S4S.25, while UTMfcK MARKETS Frs,12 to 1.190 In reduced metals, than expected. , .SvrryF^AJVn — Mixed follow- depreciation since the Washing- 

rises led falls by 905-tn-4R3 Trad- ■ Electricals and Utilities finished Other State Ix>ans were steady. . SWraEKLAND — Mixed follow- ton Curre ncy Agreement, as cai- 
rn? volume expanded 1.34m. shares * steady. In weak Chemicals. GERMANY — Mixed. some 'shares ul g f PTfJ lt w __ e ee neraUv culated by the Bank of England, 

to 17. 9m. PA ^i S- 7™™ h v ^ ares re- So I ray were down Frs.110 to declined on selling Pressure fol- widened to 29-3 per cent, after 

Analysts said that First National ? <, l ' k I ere ^„ a start. 2.250. Co be pa were off Frs.28 to lowing the failure of the Bealw- 6 were standing at EJ.O per cent at noon 

City's Banks prime rate formula foUo^n-thelowering of the Call i,Q26 in lower Holdings. Oils Bank Council of Deuteche Bundes- and 29.1 per cent, in early deal- 

would allow a cut in its rate to ratc ^ * *** «dl to 6 per eased. bank to make the widely expected upFrsXa to^o, ^ule ^k&o- ^ 0 n Wednesday nertln'fs 

7J per cent, from R per cent, when c *0 r - _. _ . Among Intematlons. South move to ease credit further. watt and Press-Finanz each lost deprecJ - at j 0n improved to 292 per 

the bank announces results of its Ba , n ^f- Foods, Engineerings. African Gold Mines rose, Dutch Banks mostly declined. Electn- M ™^ ^ound- minor eains rent - from 29 j per cent, 

weekly rate review as the Stock ElenncaU and Oils all improved sector firmed. whUe German -1 cals were higher, while Chemicals “ ade ,_^ or a J|:3!: previously. 

ch^ri.tarm to >onic decree. But anri FeanA .'tooire AnicVmri nnrriT ■ were mixed to lower. Chemicals were a Rain acuveiy im, n AA ., ni f ka»an +*«_ Aw 


Price, dipped SIB to S14j on 
Industrial lower nine months earnings. 


OTHER MARKETS 


Gold Mines, however, did well. were “JJ®* 
BRUSSELS— Mostly lower in The FIs.; 
slow trading. 3® cents 

In Steels. Cockerill shed Frs.10 par— some 


were firmer. _ sche Bundesbank’s decision J® p^mpted by the l^e differenttel 

The Fls.SQom. State Loan traded revise its Xxihte^fnti’reSiiS between uk intSLt rales and 
30 cents off its issue price of a more flexible intenention those in tjc. arK j most other 


Institutions 


>nce ot a more nexioie inienenuuu i — in . h _ t, s nnri t 
reduced system resulted in _ declines : of SJStriLSSl coSStfi? °The 


Franc 


Market opens Friday. Short-term to sonic degree. But Holdings and French stocks finished narro- 
interest rates hate recently been Stores *5 st s 713011 ® mixed. U.S. shares were irregul 


declining on relaxaUon of Federal The Foreign sector moved very 
Reserve monetary policy. little. Americans were steady, 

U.S. car makers reported mid- 

October sales rose 37 per cent, 
from the same period a year ago. 

General Motors put on SI to SofiJ, II1UH/C9 
Ford Sj to $41} and Chrysler Si to VAQ1/ 

sioj. . NEW TURK 

Trans h or Id Airlines gained S, iomec avfdaccc 

to S6i. while Pan American tacked DOW i ON , B AVERAGES 
on SJ at $4} on third quarter net H.. mt 
of S5O0,0CH) and the ending of ■ h1M 110,1 i | Utt 

merger discussions with American : ! , 

Airlines, up S5 to S7i. National i>r. I 

Airlines were up SJ to Sll} — ^ 1 1 -‘l? 92,1 

attendants reached a tentative “■ • {®*^> Sg-g g-. 

Contract Agreement after a 53-day ^ ;• ^;J 4 
strike. 17 sflw imjss S3c.iS' es'. 

Digital Equipment spurted S3? is ... «.oa I'iSAZ , 837^. S2. 

to S134J on sharply higher earn- [6... Mg'Mgjg |jj 

Shell Oil picked up 81} to SM4, [jj ;;; 
despite lower quarterJy profits. ;i . ^7.75 ise.it. 334.54 79. 

while l.ibbey-Owcns-Ford added s ... 1 *'.■.« szi.n . 7?j 

SI? at 519! on a raised quarterly 7 .. J«.\l Bie^l It; 

j ■ ■ _ j " ^ ... Sla.Sb ic J 

dividend. . _ . 5 ^. r . i:&..-a aic.?i ts 

But Combustion Engineering « " ljc 79453 77 ■ 

fell si} to S3S;— it is considering 1 47.2s 1*4.79 7S4.i« k.. 

a possible merger with Pollution 

ControMValther. 

Copperweld climbed S3 to •«». ^. ,a h U K U4 . M tel-8 , . 

—a U.S. District Loun judge with- c , «. 15,7, ^ 

drew a Temporary Injunction \„ v 66. ie us.47 e52.04 re.c 

granted Copoerweld. which has -oil* •■»■!' 2ili 13-1 

been fighting' a rake-over attempt '"l*"” 1 
by Soclete Imetal. a French firm. - ij 25 4 j jn j 

TTie ruling clears the way for u, w _ , r ; it ,B;7ij3i!(38»i,. 

Imetal's offer of M2.5P a share for -Erriirdln* bwids - 

each of Copperweld's 2.3m. 

Common. IND. DIVIDEND YIELD p, 

Exxon rose Sj to 592J, despite IW j- cua W u 
lower earnings. ; 

. Storer Broadcasting fell SJ* Jo rrr 7~ZZ 

Slfii on sharply lower rhird ' -- - 

quarter net. N.Y. SE ALL COMMON II 

The American SE Market Value _ uncinoti u. iat»s=ai 
Index put on 0.07 to 83.59, with 'Wic' i?ct 250cr.8EOct.2lOi 

advances ournumberine declines ,,| n h — — 

by 307 to 279. ' »IJ4 «-S8 47.11 4; 

1 # j 1 15y7|j y-:li _ _ 

Canada mixed okfc amh eaim 


Indices 

NEW YORK 


Iran,- InrUin. 


mixed. U.S. shares were irregular. Motors were steady.. V vv rose 
AMSTERDAM— Mixed trend. DM0.40 to 129.80. Mach me Makers 

Hoogoveus shed 40 cents to were predominantly lower, is tee is 


were mixed to lower. Chemicals were again actively Thfi began the day at 

Motors were steady. . VW rose p-aded whfie Metals and Engineer- s2.ot 50-2.0760 in terms of theU.S. 
DM0.40 to 129.80. aiach me Makere unit and touched a htgh point of 


SSUSSJSa 5, 'S 1475i- 149 3 i : 's 148^4 - *® oi * 

Old «-V aJ 4,«6.j B 48.j si , 

Gold Coins I 

ilnt'm'n’alyt l ’ 

ffilsrf? 

S 20 Kogles ...jS3Z3-ZZS 
s 10 I« ...s 11 1-1 14 glia-1* 8 
3 6 Eaalw B7Q -73 I S74-V t 

FOREIGN EXCHANGES 


,|S140ij ISO 

,£71*4-72!, 

)sh3St Mi * 

ITeai-au;- 

!S43 ? 4 -44J, 

l(£Zl-Zli;» 

>5023-326 

aiia-iis 

W 74-77 


STANDARD AND POORS 
UJ5. STOCK INDICES 


; Trading 
•vwuirit-. 
' 0W- 


23 

6E.57 

168.18 

856.16 

92.89, 

17.OT 

£2 

*;.?* 

167.81 

S43.67 

62.79 


21 


166..K 

846.62 

82.89 

20.800 

20 

. Gi.M 

166.71 

E42.25 

32.12- 

13.250 

17 . 

. A7.« 

164X6 

S3C.1S 1 

£2J1 

If'.tjhu 

16 . 

. 65.' >33 

IboXfi , 837X6 

S2JI 

is.aiu 

16 . 

. 66.C5 


837.22 

Pl.W ' 

K.440 

14 . 

bi J4 

1*5722® 

336J£6' 

sl^L 

la.OAj 

to . 

. 57.36 

i-t-j-lb 

857.77 

81.16 

u.oa.i 

10 . 


163.06 

325X1' 

60X8 

14.600 

Jl . 

i?7.77 

162.7:. 

524.54 

79. jd ■ 

17.770 

e . 

67.76 

162.34 

:323.91 . 

73.35 ; 

LI.Wj 

7 

f-7.5* 

1«.\1 

818 

78.70 

13.530 

A 

. 67.21 


S13.86 

75.30 ! 

16.470 

5 . 

i-7-vc. 


aic-./i 

78. 13 

l6.Mil- 

J 

. 


794.5j 

71X9 

i;.?w 

I . 

el .22 

1:4.79 

784.16 

76.06! 

11.070 


Z3 

22 

20 

17 

18 

IS 

u 


■Indnstrlals tCompnstte 


L«7a 






Hipb 

6sx: 

1/4.12 

861.81 

07.0/ 


J 4, 


•16/7, 

(24‘6, 


l*IV 

66. IE 

146.47 

652.04 

72.02 



•oll> 


2.1i 

•2*1 1 


1 Mi-rime 

273.38 

IHfiUO 

165.52 



Htab 



7.---61. 

'11. il<3: 

a-vs.ite- 




15.23 

41.22 

lu.68 

— 

L* 'K 

— 

: i 5li‘ 

,»/7/52i. 

28)4,431 




Erctirdlng bonds 


IND 

DIVIDEND YIELD px. 



w. J* 

Cks.M 

! Del. 

15 1971 


1973 Hiah 107.40 »■*« 

< I0T1 1 15-7 • 

1975 Low 77.71 70.74 

«*s 1 1 «e -l « 

■ 425 Zndustrl j Is. t 425 Industrials. 50 


STOCK AND BOND YIELDS 

0«. 22 Oct. 15 Oct. 23 
| 1973 1773 1974 

Ind OnJ. Hold pc ... 3.74 *.M * M 

Ind. ord. D o ratln. U Stl U.78 S.19 


THURSDAY’S ACTIVE STOCKS 


MELBOURNE YIELDS 

Twiiej-iiidTInou (Jet. Oct. 
LfM.llnnarrck-'.,' .3 to 

i >n liivideiMs - 6.47 6 16 

On Baroingv.^— I 10. 5B *“.27 

SYDNEY ALL ORD. INDEX 


- 1409.38 405.76,422.40 iW.-IO,- j?5.5a ,7/1 


D..Je alec Ormml UH1I aua luuuieu rf uigH puini Wi 

In i moderatil? Foreign 82.0780-2.0780 during the morning. 

seSnr ^tocJ wie suStS After lunch sterling declined 
sugnuy gharply t0 c , ose at g2.06fi5-2.OB73. 

— Generally steady. ■ ft of 80 points on the day 

,„ < S^" nkS m * Inda!tria ' S chlSL of s Si SS 

COPEVHAGEN-M ixed in fair «*?« ■“J" . 


Market Raie^ 


Oct. 23 ; Bank I - 
1975 IHates.' 


dealings. 

MILAN — Mixed in average trad- 
Bonds were narrowly mixed. 


TOKYO NEW SE INDEX 

Base- lIKi Jamuo 4. LSBS. 

■ooTia |i.*oT's5 ai^h isl; 

. 14.06 |s 13.64 

HONG KONG INDEX 9 


318.69 419.17' 


sharply to close at S2.0665-2.0675. 

a loss of 80 points on the day. ^ ^ ^ 

The US. dollar showed lirtte ■ ia#3 

change on balance against most 
other major currencies, after 

gaining ground during the morn- SPECIAL DRAWING 
ing. Its trade-weighted deprecia- 

tion, since, the Washington Agree- right RATES 

Bonds were narrowly mixed. ralnilated by Morgan ' 

JOHANNESBURG — Narrowly Guaranty of New York, on noon UHi"suu 5 U5TS5 \ On. 2t 

mixed in light trading. rates, was 2.oi per cent, com- 1 

Elandsrand NPL were actively P ar e“ with 2 j» per cent on Wed- sterling ,.| 0.673042; o.57385i 

tr Financ^ Jltoin^s 3 were 'easier "xhfeut of 1 per cent in the S&mbSISIJ ^ietsl 5 j wioBB 4 

Siduatriali were firmer. SAAN iS ne f| e ^„ r T e °JgLf RSShteS IaIIis I iiimi 

traded at.R2.50. up 80 cents prior snwU Italian Ure...._| 79S.158 1 799.057 

to the suspension following the closed at Y302, against the dollar, j^nese, van. .. 356.698 357.144 

report Louis Luyt will bid for compared with Y301} previously, put.* guiWvr.. £.11148 , £.12753 

the company. y ens depreciation, on the aa-edishtowj s.issoq ■ 5.157 63 

HONG KONG— Slightly lower in Cjianm^r basis, widened Vfliues m a£ainBt ». 


0.573042; 
1.IS4651 
46.6663 
3X12500 
5.15915 i 


45.8029 
3.03661 
i 6.17643 
! 799.057 
I 357.144 


>WY.irk. J 6 !2-t»80-2.W90 2.06fi5-2.«« 

Montreal ...j 84 |2.1150 a. 1 d 25;2.1 IB&-2. UsO 

AjnBt’r4ami 4(s ^ B.4Si-5-474 5.4Si 5-44 

BruaaeLi .... t<i 79.B5-8B-5B \ ra.B5-79.3a_ 
Copqnb'gen. 7l 2 l2-2Si-l!.i7j : l2.29i- IZ-M» 
Frankfort. -I 5is B.2B4-6J2A I 

Lutun , 6i£ M. 50-65-20 | 

Madrid. ;t7 121.60- 122.00 121 JO- 12Z-M 

vn»r. G 1.535- 1.405 ! 1.895- 1 JJ 4 

Oslo 5 IU9-1I.M 

0rt.Zt ' Paris. J, 8 9.01i-3.07 | ^Ol^S-QZ* 

Stockholm ' 6 9.00-9. OBJ 9.00,-9-01* 

„ TokTO.. i Bla 8.20-9.50 6.25-9. la 

l"ianRa° VtaJi J 6 57 JO -37.70 87.SO-i7.50 

H®?® 4 Znrlch I Bis 5.48J-6.4B ! 6.45^.44.* 


t Baste discount. : Rates given an? frr 
convertible francs ddstng financial franc 
KJ592.45. 

OTHER MARKETS 

, Bates 

Argentina *77-84-78.04 jArgeutiaa 170-200 


general Motors 


Cbanae SINGAPORE INDEX § 

Slocks Closing on -d ., a 

traded priL-e das " ' ' '*“ 

TiSiS ,55 iJ *23 69 ■ 822.25 aoe.fcr 


EUROPE 


moderate trading. “ ”-■** 

Jardine Matheson fell 40 cents cent 
to SHK2?.90 ahead of its Interim 
results, due shortly. EXCHANGE C 

Hutchison shed 2 cents to 1.80 

and Wheclock Warden a further , . 

24 cents to 3.45. Frankft..' 

TOKYO — Slightly higher, after N.York.-. 1 

late profit-taking eroded most of Paria |I70Ji75.975! 

early gains in active trading. Brussels-! .^y 3 ^ ; 
Volume 340m. shares. _ .. S:; 


in 0 44 ner cent from 0 40 ner VaJues “¥ ,or currencies osalnst tie Australia. ^|.B1N .I.M4S|AurtraLi*.; 56-- 31 
to o.-M per cent., irom U.-iU per sds as calculated iry tie uuenutdonsl Brad) i 17.37-17.67 .Belgium .. 8t-85 


Monetary Fund in Washington. 


EXCHANGE CRCSS-RATES 


Fntukiun .\ev Y>jck : 


15.V9-12 

sSSiSSi 


Jiume j Am'prdaini KG.glEvaia Z.9267-93 [60.275*2? 6.613o- 

Construcuons, Foods^ Trading j Znrich j icejo-liK z.ij*W55 ] 6O20-S& ,6.?l-84 


Netr V>jck j Pari?. ^Bnirseh { London AVtordam.; Zurich 

a^w-MO . 6Sj&ij& • ~r,2*3L ■ s\jsj& 

; 22.83-92 2-5386^ '5-«MJ>?St374e^3jDl 37.93Ji 

*36oT - . 11.29-515 a.K-2?JJ775 UWJ57?..07 Bf>.»-30 

I 9.24^7 - 05.25-3* 14.P7-72 14.64^3 

£j>*6d-75 19.04-024 7ft.S.V3 6 1 — a.4o4-«a £>.43i44j 


Fiuhuul 7J17.98 : Bra/if ! Z0-2a 

&nwce..... : 7T. 75-7 1.888 it.4na.-lM.... 2.14-154 
H'ngKcmg' 10.40- 10.445 'Dvomnrk . 12.2a-.*5 

Iren. .... 144-1434 iFrem.-e 0.30- -6. 10 

Kuweit....' fl.S9B-C.605 «jerro«u.v-'S-2D-6.5b 
Lu.vnnti'g.' 79.80-79.80 |(i reeve.....' A3*'70i 

Mala- ju- 5.2910-O.3 1501 Italy 1470-1526 

X Zealand. 1.9465-1 -S62S1J* pan 6 10440 

Sau-UArtia 748-7.36 iNeth'rlMs 5.55 6 . m 


N.Y. SE Aa COMMON INDEX 

UeitfinlK-i SI. 1883= ill 


TORONTO 

INDUSTRIAL INDEX 


Denm’k m, 3449 


•Vt 35 Ocr.22 Oct.El OitZO »!»c*.I7 1 ,)c }i = - 


fligh Lear 

it. 24 57.0* 48.23 4748 47.91 47.52 

ilStfli£fli ; 


aiiaua iuiacu RISES AND FALLS 

Canadian Stock Markets were Issues traded L'p Down Unchanged 
generally narrow ly mixed in light 1 - S2= 9t» 483 4S4 

trading yesterday. ,0ci.23 0cr.22n:ici.3 Oct.2cOci.l7 

The Industrial Share Index put 1 ! 1— 

on 0.S1 to 169. S3, Western Oils New Highs! J? J 5 ® if 

rose 0.41 to IS9.5S and Banks ' 1>l,v -- jj — 1L 1 18 11 u 

finned 0.S5 to 252.04, hut Golds ec 

gave way 5.1S to 285J2S, Base AMERICAN SE MARKET VALUE 
Metals lost 0.83 to 70.75, Papers INDEX 
declined 1.35 to 99.83 and Utilities S[anm g **** L M 
eased 0.15 to 120.19. l»7b Ckt 25 0ctZ2 0«Ji 6ci400«. 


76 | 75 
91 I 18 


169.6S 16E47 196.50 <15 7i 

MONTREAL 

INDUSTRIAL INDEX 

CCl. 23 OCT. 22 1975 High 

174.03 173.54 203.51 U3.'7> 

COMBINED INDEX 

Oct. 23 Oct. 22 1975 High 

171.33 171.01 199.00 < 12,T» 


197a Lov 
158.41 iil i 


1973 Low 
159.95 i2'lt 


106.* 75.41 
iL-Z. . 17/ lu 


Houses and some Machinerj’ and • 

electrical shares met selling. CA $ in Montreal. L’--?. s=l'ji.-.3£-5« tanadwa cent*. 

However. Shippings rallied on Canadian S In X«» Tork. _SCj=97.6I-fa r\.S. •■tills. C.9. 5 In MSmi 6HZ0 
reports the Shipowners Associa- Stertiua in wu». 

tion would take steps to cope with , , , r - : 

the current slump in the tanker EURO-CURRENCY INTEREST RATES 

market. — 

AUSTRALIA Firmer in ailiet Lana Ilian . Dutch 

trading wkhpraSMHkins paring aniiiii . trixmn. Mur , buum, ; 

some of the earlier gains. Energy t short term -.. 1114-104 . 63fi-57 fl 7-8 5t e ^3 4 ; 

stocks again attracted most of the 7 day* n<nt>«i lUs-is eis-s/g < 712-811 I 515-534 

buy in a- M--nth • lUs-HTg I fi-fli- j BU-ZSs 478^ia 

Utah were down 20 cents at i Iul2 I Sf 8 

SA9.50 but PancontinentaJ jumped One w... ] 2i 8 l25 8 ! 7s? - b5 9ii-9^ 

16 cents to a new peak of SAb.66. — — — — 


I 6.440-465 100.05-20 - - 


CodMilian 

Dollar 


W. German 
mark 


63fi 57 fl 
638-678 
8-8 ij | 
B3fl-6 7 0 I 
71fi-76» | 
73 ( -St4 | 


Sweden "ri 405.50 404.23 ' s-:6.50 310^6 

I Ziilv. 1 .3/1 

1975 Low SwU.’rl'dl 263-3 j '465.1 j .06. 

158.05 H'll mJ I ! .6.161 I 1-4/1 


MJM held unchanged at SA2.10, 1 

although it plans to enter the <-' exu 
export coal market cent ; 


CSl- "’j - Jcj? i 2.07) -.03 

C.5 jcata. 97.70-97.73 lYugoat 'ia.i 58-4D 

? Based on rates quoted by specialist 
dealers. Other razes mar be quoted else- 
where O Rate flnn Is the comaercja) 
rate; financial rare 99.75-9995. 

Special financial rate: 142.09-142J9. All 
rates nominal. 

FORWARD RATES 

— I One' moat b | Three mont ha 

See York' 1.05-0.95 c. pm 2.80-2.70 c-i-ir 
M-.-uireai '0.624.8! r. |<m 1.82- 1.72 i-,pm 
Amsi'<iam;3l9 Si£ c. pm c-pm 

Bniooelt... 46-25 c. pm ,125-105 c.pm 
Cop'nhq'n '534-334 ore pm |16- 14 ore pm 


Euro-French deposit rules shott-ferm 53-8 tier cent.; seven days* notice 51-8 per Frankfurt 4-3 pf. pm |10j-9j n[ nrr 
1.: one month 61-7 pec cent.: three monUu 7-73 per cent.: six months 77-f per r.i«h.w. |xn ? ^ an* su m., P 


cent., o&c year 51-81 oei cem 


Starting base 100 Aug. SI. 197S. 

I7h Ocr 23 Oct Z2 Oct La" Oct JO OctTl7 


Imperial Oil “B" dropped S5I Nqrb Lr— — - — — — , — ■ — 

to S225 on lower nine months »* B5 ~ n «*» “■“ 

earnings, but Internarional Nickel rdume 
of Canada rose Sl{ to S25{ with 


1.580 1.430 1.750 1.420 | 1,410 


JOHANNESBURG 


Oct 23 Oct. 22 High Low 

notrlais 202J VC. 2 236.9 183^ 

il« "• (23/1 

IW 247.8 243.3 379 1 205J 

.2 li «10 9 

, 1958=100. . Source; Hand Dally Matt. 


— its lowest level since January, 
1970. 

I Gollin were again actively 
traded and off a. cent at 22 cents, 
after sales at 26 cents. 


PftUirion shPd =i rents to SAT 7=5 Lowcr^enn EnrodnUar deposit: two rears Si-SJ per cent.: three rears per 0*in 6L-414 ore pm 18-14 .mr pm 

3E *S 25SM*SL e 2^-- »™r*-***£*v* 


The lolluumx nominal rates were qu-ued lor Londun dollar cemttvato Ol deposit. jt«ekb1n3k-Ui oremn 'll 9 ore om 
one month 5i5i6-6iie per eem.: three months '67i6-«9i6 per cent.: six months 7-71 per Vienna .-. : 35- 10 gro pm |704B art. pm 


OVERSEAS SHARE INFORMATION 


CopeohagCD SB U1/T3 (d> Pari6 Hours*- 
75 1961 to Cmmnert&iuiti Deojnoei 1953 

Low <fi Amsterdam Industrial 1970 ie> Milan 
1*3-2 2/1/73 ihi Madrid S.E 31/12rt4 -ki 
(23/1 • Stockholsi IMustrlai 1/1/5B -mi Swiss 
203.2 Bank Corn 3102/58 im UnavaUable 
<10. 9) 4 Hang Sen Bank 31/7/M 4 Strain 

fall. Tin*-* 1B6R <c> OJoimi • 4diu*red - 


Investment premltun based on 
$2.60 per £1-—100J% t99}%) 


cenL; one year 71-72 per cent. 

* Halt* art. nominal closing rates. 

t Shorter-term rales ire call far sterling. P.S. dollars and Canadian dollars, and 
rwo days' notice for guilders and Swiss francs. 


jttxtbln.3i4.lS4 itnpin ill-9orepm 
Vienna.-. 1 35- 10 gro pm [70-45 arc pm 
Zurich |Si4-4U c. pm |12S 4 -1|3 A e.pm 

Stx-month forward ' U-S. "dollar 4^2-4.77c 
pm and 12-month SM-B 40c pm. 


NEW YORK 


Addreatt-g-raph .. ■ 314 

Aetna Life A Ca». 225 b 

Air Product* 68 

Aim I .869 

AlranAtnmmlumi l9t; 

A.L.C.O.A 36is 

Atlexheny Ldlm.l 22 tj 
■Allegheny Puwer) 17U 
Allied (hcmicai ' 34 is 

Allie-i Stores 46 U 

Al li> Chalmers 1 12 

Amu.... I 475# 

Amerada Hen...., 16T1 

Amer. Vlrlioes 7lg 

Araer. Brando...... 36^4 

Amer. Httm-lcam. 21 Jj 

Amer. Can 29 U 

Amer. CyanamM, 2S<< 
Amer. Elec. fViwr- 20’p 
Americ'n Express- 38L 
Amer. Home Prop 36 
Amer. Mvilcal.... 65 b 
A mer. Motors 6 



I AUSTRALIA 


Price ; +01 
'Lire — 


ter;- 


137.5- 0.3 

1 13.5— 0.5 


- Auiaiia Prir. J 820 |+50 J - - 

i® ANIC It: 87.751 +0.73 ou j 8.7 

3.01 la.. snrai Ij-nn li.au I o 

6.2 
7 l 


i® ABIC 1 *r87.7S| + 0.75 

* 0 Aueonia Am 4.000 + 30 

5-? Usstogt 1,175 !— 23 

Jj- Breda. |2.098 1+9 I, 


Corning Olau....! 411« 
I CPC Inr'nationT I 43 u 
Crane 

Crocker Nnt.C.P. 

Crown Zetler+wch. _ . „ 
Cummins Engine 19 
<.'urti»--Wrichr...| 12 Sg 

Dana • 

Dart Industries.. .9 

Deere | 497| 

Delrannie i5Ss 

Deltona f5s 

Detroit IViisnn ...■ i3ie 
r»ia mnndShanirt 1 56 Ig 

L»i <-1 m | .J ,. ■# 1 ! 7S9 

Digital Equip. I34i 4 
Disney 1 Walt 1, ..J 495a 

D*.eer C>>rpn 421+ 

Dust Chemical.... 94tg 

Dresser 66ia 

Du Pom | 120i a 

Dymo Industrie*! BU 

Ea^le Picher. L55* 

East Air Line j 4ta 

Kastman Eoiak. 104 


Amer. Not-Gne... 33t< I 3312 I ^ ton 


Amer. standard.. 141a 141; 

American stores.' 29* j 
Amer. Tel. i Tel.. 50 49 ip 

amp : i&*( i8Ta 

Am;«s 5 1- a is 

Anaconda...- j 16'i 16t<, 

Ancuor 24 24 14 

Anheu*er- Busch' . 34's 34 

Arno- steel..—... -7Je i73a 

A.S.A 341; 35 

Asa rueni oil — Q't 8>n 

Anrvp lji; li'i 

Arbland Oil 13li 18'. 

ArJ. Klchheld..... 100<2 99 U 

AVC 1513 151? 

At«- - 6't 6 

Arts 7S« 7 

AMI Products... 42 >1 415b 

Balt. Ga> blwi... Z1 20"f. 
Bank America.... 44tj 44 7 j 
Bankers Tv. N.Y.' 30U 30% 

BarherOU 29 287 b 

Beat n« Foods.— 2Z<? 22J* 

Beckt-m Dick — 34 34 l s 

BeUA. Howell 17L 17L 

Bealls 45 44t e 

Benguec Cons.-B' 3 l?e 

Berbiefacra steel. 36Se 36 U 
Black A Pecker... 24 m 25>« 

K>cln4 20 if. 1.6 

Boise Cascade 23'; 23fig 

B-.trlon 26 Ie 26 

B«rn Warner 1 &j; 18tp 

Brume lot. 61< 6*3 

Brascaui’A’ 10 ( a 10is 

ErisMit lleyere... 69 685; 

BntJPet. ADR— 12 1« : 12 it 
firockmy Glass- 2559 I Z37j 

Brunswick 10is 1 9i« 

Bocynw Erie—. 44tp I 433j 

Budd 9 I Bi t 

Boirrra Watch.... 6U I 6t« 

Banker Kamo. — 4 s ; I 4tj 

Burlington Sibn 1 3 lip . 31 1, 
Burrnaghs — -.... 67 ’4 * 877; 

Calif Comp. 1 45* | 4li 

faywrile'll Soup..., 31 | 50>> 

Canadian Pacific. 131* I 13Sa 
Canal Bandolph_| llig I Alls 

CsmaiMn i 79 I 777 j 

Carrier A General.' Lite I llLg 

Carter Hawley 2ii s » 21 

CoterpiUarTractoi 73 U 74 

CBS j 50 -Si I 5Q 


EG iO i 16 t b 

KI Paso 5 m. Gas' i I fig 

Ebra , 323e 

hmi-lT.llr Fr'jrhi . 45 

b-N.1 43® 

Knuelbani Min... 1 20 

L'amark 295* 

Etb\l 28 U 

Kxxuii ■ 92 Sa 

Fa Irvin Id Carnera 51 U 
t'td. Dept. st. ires- 54 1» 

Firrerun*- Tirt. 223e 

Isi . Nat. Bmsioq. j. 4 
»|( j Klesi-t'an .. .. 8I4 

15 1? j Flint k.-.te • 15 

6 J Fk+ldn Pi urer ....' 24^4 

7 I Fluor 41 

41* 

S2J« F.M.C 16 1< 

T*‘a Font Mntvr. 41'; 

on* Formosi Mcka. 12 m 

22jf Fortum 28 

sai Franklin Mint. .. 29 

Frecrxirt Minerals 225s 

i* “ Fruetaaut 19ia 

* 7- e Fu.^ua Induatnes doe 

„*!« G.A.C 


28 U | 20i<, 
92s» 92 


Johns ManertJlcv 20 Sg 205g 

I Johnson Johnson, 69 ■< | 875a 
Johnson CmtroL 12‘g 12 

JoyMamitactnr'g 703* 707g 

Kaiser Alumtn'm Z5 Z47* 
Kaiser industries; 8 .-'* 

Kaiser bieel 571* 35k; 

Kay J 3 

Kt-nnecott....^..^. 30ij 287$ 

Ken McGee 85^ • 63* 

Kidde Walter, 20 >0 . 20 U 

Kimberly-Clark.. 341, 1 33ig 

Keppera — — 36ig * 351? 

Krafroo. 4l5j : 4H( 

Krwute 44 ; 34 

Hrn^eCo lStj 18t* 

Led Stranra 553a : 353g 

Libby Ow. FhtriJ 9*s • 18ia 

Libby McNeil 714 1 71* 

L)Kaert£MyeraB. 303* 30J* 

UUy Eli p9 . 59 

Litton Indust 71g I 7S« 

LockbeedAlreraft 8ta I 8tj 
L>ae Star 1 adun i6Ig j 16 
l*/Wl Island I*fi„ l5lfl ; 153$ 
Louuiana Land-. 23>a 1 23 V; 

LibruoL 4356 | 44lg 

Lucky Stores i6Sg > 16U 

Lkes lounatoirn ll*g - 12U 

MacMillan-. j 4 Ik : 4lj 

Macy K. H ! 21»i 1 2lJa 

Ilfn. Hanover CP *93a [ *9 a* 

Mapr>.> ! 39 1; ’ 39 ij 

MaratbnniiU : 47 47tj 

I Uan.nr j :53a , 24 /j 

Hanne Midland-.' '65a ! 163a 

Mei hall Field ; 23 1* , 25^8 


HC.t I 19 

Keodlna 2>s 

Kepublic Steel— 291? 

Revlon „■ 77 

Reynolds Metal aj 20 ij 
Keyn«4«ls Ji. J....- 59lg 
Kich. B. Merrell. 22 1 8 
Mradrarel: inter...; l<u 
Ridima A Haas.... 60 

Royal Dutch 355* 

Russ. Tugs , 10 

.Satcway stores... 49 
St. Joe Minerals.; 37iy 
o'. Recta Paper....: 32 15 
Santa Fe lnd....-| 31 
Saul Invest........ 3 

Bason tod. | 41g 

Schlltz Brewing.. 20 
ScbJumberaer....! 7 He 

SCM Ills 

Scot Paper - 16 

SoovlJle Mfg 11 If ! 

acudd'r Dun Vest! 6 i 
Sea Container— J 13 Jg 

Seagrams 25U 

searletG.Dd 1 16ts 

Sears Huctmck...^ 72 

Sedoo J J.313 

Shell Oil ^ -,4ij 

Shell Transport. j 30Sf 
Signal ' 1S5« f 


i ■'*' L'vi't- stores 4Bia 47t0 

‘51* MCA 78 77 

,1* JJcl Mty a i< a 1* 

| McLhtfmcct • i8t; 4Us 

“7J* I McDonnell Dot I+-.I 16 . latg 

4 1'2 MK.raB-Hili | 13; a 125* 

Merck 1 76i s ! 7bt 2 

I6I7 Merrill Lynch... .i 161* I 16 1? 

40 ij UG.M : i4U I 14 t s 

121; JlimOiinjfS, Mlgi 591* nBU 

27iq Mi-bitoti.: 1 47 1 463, 

29 Monsanto... 7fl7 6 79 ?s 

22 1; U'-tyanJ. P. 517* . 55 

la^ Motorola...— j 423, , 43 ■* 

4t~ Murpbuil- 1 17t« . 17i 9 

Or, Nabisco... _.| a7l* 373g 

Naloobbemical ..1 *8ts 39 tj 


23flfl Gannett 35 Ij • 331, 

Geo. Amei. Inv s J* 93* 
10lp Gen.Anier.Tran*.' 28'; ill; 

63, •>«». Cable 9tj 9i; 

J01, 1 lien. Dynamics.. 46tfl 47*; 

685, Sen. Electric 49 i 48', 

Gcnneral Finals,,. <8 2 7 S3 

121. General Mills..,., 5830 | 6813 

231* General Aluturi,. 56>, 55', 

gj® Gen. Pub. Ttil ■ 155s 15s* 

433, &«>. Stanal 38 Je \ 38 la 

wi I'.-en. Tei. Elect... | 23 I 231= 

6l ! Gen. Tire. > 17t2 i 17 % 

45 Gena sco .! 43* ; 4;^ 

31 j. Geuntia Pacific...! 43*0 1 421- 

8 7 7 : Geary Oil ; 186>i , 186ij 


CeUnoee _....l 451* 433, 

tentral S.W | i7Sg j 171 b 

Cerro [ 163* : 167 E 

Certain Teed 1 111, 117a 

Cessna Aircraft... ! 19t* ; 16 
CluueManhanan, 1 273a 1 28 
Chemical Bk NYi 317 b j 3H, 
Cbeacds'reh Pond.[ 60tj | 60 
Ohesne rrNemi.i tilt i 351* 
Chicago Bridge... 79 79ts 

Chtyfler 10** 10i 8 

Ci nezann ..M 1^ 1*2 

Clnn. MLiUema... 201* 204 

CIT1 Corp 297a 30 

Gittea Service-... 44 431- 

City tovesrinc- 7 7 

Coca-Cola ! 84 Tg S3 1 : 

Colgate Palm 283s 893« 

Coilnii Aikrmtn— \ 109s j 10 

Colombia Gae I 24U 1 24lg 

Colombia Piet.- . . [ 6 ' 51* 

ComfnbDo&f Am 10« i 103, 
Combustion Eng.. 3B;e 40 i b 
C omVth Edison. 291* 287 fi 

C-i-mK'IhOiiflefJ 9 ■ 9 

Com min Satellte.- 37 37 

Coo. E-lison SJ.. 13S? j J3l* 
i~r* n^n l yooda^....| 19 I 181fl 

Csfiiul Nat. iraB.r 237a _ 23^, 
Connuner* Power 183e , 181j 

Coortoenlal Ccn.j 26.'s • ^5^, 
Oo linen tai Oil.-' 66 ‘ 66-, 

Connnentat Tele.! it'* - ll5 3 

Contrvt Data I 19iJ 19*s 

Cwper rndua_..j 521* ; 51 
Copper Bange-— I 23 34 


30i» Gillette— —i 

13Sg Global Marine. ) 11 

llig Goodrich B. F.... : 17*4 

T773 Uwd'seaTTHre...,'. 20*» 

Ilia Gonij 1 ;I9fg 

21 Grace W. Ft • C57 3 

74 Grand L'nioa ..I 145g 

5a Gt. Aria* Pac Tea! 193fl 

433, Grt. North Iron. , 143* 

17lg Greyhound ! 14 

G roll tei • I7g 

167= Gulf A Wnstern...; 307g 

117a GulfOU • 223, 

16 BaJihurtnn_ 144 'a 

28 Hanna Mining— .| 494 

311. Hurra Corpo. • £94 

60 Heinz H. JL. 613* 

351* Beilien'W.B.ilnt.ll 464 

79t. BeubJein I 457g 

lOig Hewlett - Packard | 1O2S0 


Holiday Inna | 131* 

Hcmsstake 37Sg 

Honeywell „| 337a 

Hoover...— _.i l*ii 

Household Fin 15 'a 

Hutton 8. F J 16Sg 

1C Industries— I 154 
IC Fharmacllcal! 5 

INA -...I 3i>« 

tncarmit Rand— I 72ta 

Inland btoel ' 404 

tnslieo ! -Sb 


1ST b l 137 a 
373a I 377a 


9 [UJK 8151* 313i* j Planey Ltd.ADfi 

37 [ foil. Flaroor ' 344 . Ml* | Fularnbl 

134 j Inti. Harve.4er... 241 b ! dSJ; ! Potemac Eloc. 

184 I tnU. Holdi n ga—.] 13 i 13 I PPG [nrtusmw.. 

233, | Inti. MiriAC'hem. 40 397, ! Procter GamblrJ 

184 ! IntL Nickel 244 i '*3^ Pnh. serv. Bleet.- 
KSh j I U.L Paper 1 59te 1 ~8^i ; Pullman — . 


j I oiL Paper J 59te 

j Inti. Tel A Tel ...: 204 

: Invent ! l-‘* 

( Urea Beer — 1 274 

I I U I oternataotcxli 9-* 

IJtm Walter 4 314 


j National Can 10 1* 9i; 

•Nm. Ulatlliers.... 107 6 1 3!. 

I Nat. Serrice IntL 9 8r 
I National SteO....' 301* 40': 

Natomaa- ‘ 27 1, fc 7 

-NDU 251. £ 5 S: 

Nepcunt: Meter.... *64 : 16 ■ i 
Nea r,n*-t«rw Bi l8Sg ! 181; 
New b 0£ laud Tel! a 5 25 

N lavra Mohawk-.I 124 ; 12t; 

Nia^raahare 131- | 12s, 

-N. L. Industries J 124 I 12t| 
Norfolk^ Western I o7 ! i | 67 1; 
North Nat. Gas— j 744 [ 741; 
Nthn Slates Pwtv *64 ; 26 
Xrhweet AirUne.J 197* • 19 s ; 
Norwcet Banc.-... 42!, ' 40Jj 
Norton Simon.— 22 , 22i( 

Duddental PeLroii 15Sa . 16 i S 

DriItt Mather... | 18 .18 

Ohio Edison— 164 ! 161* 

Dlin J .-74 271- 

Ori» Elevator | 374 • 371, 

Uver'shipGp i 1<JS* 107; 

Owens-Cwninjj.J <*o 3gi ; 
Owens Illinois— . I 485* . 48 ij 

Pact fie Gas I 214 214 

Pac. Ufihuns — ' 174 I 17 

Pac.Pwi i Lt ‘ 194 I 19ij 

Pan Am W..rridAir‘ 44 I 4t« 
Parker Ranntfin-j 22 I 22 

Penn Central it* ; 13g 

Penn Pw <k Lt.— ■ 19 | 194 

Penney J. C . 514 i 61 

Pennroii l-mted-J 217g . 2l7 a 
Peoples Drug...— | 0 4 m« 

People* Gas. ...... 554 354 

Pepeico { 7Bs 3 ! 724 

Perkin Klnrar_i 274 I 265* 

£« 24Jfi 237 a 

E' 1 *® 1 - 1 2B5b | 28l 8 

Pbelps Dodge.. ..- Jli* 32 
Philadelphia Klee 14-4 14 ig 

Philip Morns 52 I 515* 

Phillip* Pounl’m 36l 8 i a5to 
Kekwick luer^. 134 I 137a 

S ,sbu nr ; 854 I 841; 

Pitney Bowes i *84 ! 181- 

jPIttatrin • 664 • 66tl 

Plcusey Ltd.ADB 144 141 = 

j Ff.>lanokJ 3715 ; 375. 

j Potomac Eaoc..... loft ■ lGfc 
[PPG Indiismn.^ 3S‘? I J2lj 
! Procter (ramble^ ^gi 2 B9i, 

| Pnh. serv. Bleet.- 18 ‘ 175, 

; Pullman — . 264 • 2Si- 


-si™ .....— j —-j 1 ■ a 

aigtK-ie Cotjl _.. 35 L; ! 355a 

iim|.-lhsiy Pal ...I ,44 j 14 

singer — ...| llfg ' llfg 

o-.-Iiliou 1 04 JI* 

MiutMun-n | II j 1O?0 

ihflithern Cal. W l9oa ‘ i9 ; S 

ai-utberti I 143s I 14 Se 

5rbn. Nat. lie*... 1 46 444 

Jhjurbern Paciflc, 285a , BTb 

bout hern Kail-way 514 , 514 

Seuthla nd 25 25 

.* perry Hutch 10t 3 10J* 

opmry Haul 434 . 427a 

Standard Bra od*. 374 - 377* 
btd-Qi I California 3 1 4 3 1 4a 

did. Uli Indiana. 1 47tg ! -,84 

btd. Oil Ohm ; /51a 154 

Steuff Chemical J 81 795g 

Sterling Drugs... 1 ,85 b . ,9a& 

Suidehaker ■ 39! 3 394 

Sun Uil j 24 ; -15s 

Suneirand 175 b - 1753 

Syntex *3>: 334 

Tandy 47 44ig 

l«h nlcolor ■ 54 5 in 

leku-mix 41 4 41 

Teledync. 1 23!g 221- 

Teie* ' 3Ib 2 

tenne'-o -i; , .4J* 

Teroir, Petroleum .R-ij 141- 

Teraw ■ 4ij 1 5 

Texas gull. 29 4 287 b 

Texas Lnstm 101!* . 100!,. 

Tem* Utilities..... 214 Zlig 

Time ! o94 1 a74 

Times Mirror.—..; 17 > 17 

Timken — 37s 8 ; 383, 

Trane... ......I 213-1 22 

Transam erica 1 87g : 83* 

Trans Urnoo - ZSSs | 257g 

Tranaway Inf ml. 157* ! 16 

Trans World Air. j 6i, 1 64 

Travel era .... 1 22 is - 22 tg 

£n ConrinentaJ.. 20 ■ 204 

TJLW • 237 S *55s 

■JOth Century Fng! 145* 145a 

LAL ........ 24 24 

L'AKCO j 183* 19 

LG1 1 1^4 ih‘2 

LOP , 10 4 106b 

Unilever Ltd. agie . >14 

Unilever NV ... ... jgs, ; aSag 

Colon Bancorp.,- 8>* 1 8lg 

Cnn.ru Cort-lde 1 61 . 60 

Union Commerce! 74 73g 

Unien Oil Call 47t« ! 47 

Union Phrifte...* 74 ' 733* 

lini-mamerica— J l7g ; 17; 

Umroyai 1 9>* : 95b 

Colled Brands 51* 54 

United Carp. 74 : 7«e 

L'A Banorrp j 193* 1 IBs* 

UJ3. Gypsum — 1 174 •' 164 
UJ. lnanstriee .. 4 4 


19 Zenith kadiu 227g ; 24 

13- Chile &% 1993 86 ! fi 

295a Peril d" 1*3 1954 

754 LI^.Tiwu64ai974 t99J4 

1030 U.S.Treaa.5®l3a>A t 74 . 

594 lV.TnuAi^b/c&: 784 , ->84 

22 U.S. rtar- MUrj 5.70‘ r | 571ft 

22 

!Ii- CANADA 

Auuvy uHi.t'mi.i J.45 3.50 

“Sr5 Abrtibi Paper i/3a 94 

i Aqnit-n Kagle 4 2 j 4.25 

” AlcanAiumimuni 54 >04 

a,i ® Algoma Steel 1 251* 26 

Aidmtos 19ia 19 

anl ! Sank Montreal... 164 164 

Bank Nova Scotia -3 s3i, 

{“ 7 8 Baalu Keeooroes.. 104 10 4 

Hell Telephone ... -24 -24 

}?*< Bwis 1.01 L(5 

11 Bow Valley Inda. 144 14i 5 

BP Canada. | 10 10 

Brasean 104 104 

Bnnco^ ! 14.60 4JIA 

7lJo tklKWT Power....) -S-.--4 r-Ss 

mbs. Canada Cement..- 94 94 

ii 3 * OanadaN/Vnond 4 65 4.80 

,qv, CanfmpBnaCoin 1 ■■5 *5 

ffz Canada Indns..... 107® I 105, 

Caa.lndna.Ga!.0 : 5*8 1 5>i 

I* Can. Pajnfie...-.....i 133g - lain 
I,-, Can. Pacific lit v... 143* . 143, 

ij* Can. dope* OIL...; .84 . 8 

jg,* Carllnn D’Keeie... 2.70 ; 2.7J 

194 Cellar Aslieet-a.: 6 57g 

145e Chieltan Der 73* 7!* 

444 Uomino- • *24 324 

87g Cons. Bathurst... <64 <6 

Con. Textile >1... fl 60 1.66 

Si -8 Cotwumer Gas—. H4 ( 113b 

f®. Costain KM, 174 ! 74 

*04 Dtcca Uesnurees. 4.10 ; a 80 
Denison Mines...! al4 814 

|7-6 Dome Mines. 37 37 

alifl Dome Petroleum 324 o24 

Irj® Dominion Brldat- f. 4 k4'tu 

Demur 194 193, 

Dut*,nt i ,74 : 18 

394 PaJvxing* Nickel J t7t* i 9 
,1S( Fin Cotlev-tkm. ... »1.36 [ *416 
17s- Ford Motor Can.. 1 76 i8Bg 

331. GianrTeirwkni/e' 174 ■ 776 

44jZ Gull LHl Canada.., 264 : >63, 

Ssg HambrnCan- 1.46 ' 1.50 

qi HaTrkeP!>ld.CBn.. 5ig 1 53* 

5:2 1- Holilnuer— ... 254 ' ‘5 

2 “ Homer.Hi -A' nl • 64 

Hudson Bay Muc 17 ( 17 

Hudson Bay i5i« 151* 


15 '4.3 
18 3.9 


20 I 3.1 
18 I 3.7 


intehi'fluunj; 


192 1-2 
*20 I 


HnrpenenDMiaM la2 |+0.5 

Urcchat. l<.9.3^-0.4 

Hoescb 52.5-0.8 

Kali -raUiDMOCil. 126 |+1 

Kara tad t. 453 g+2 

Kauihot 280 +3 

KioeuaneriDMICd 106.5 

Kkck Hum bolt... I 78 1—I.8 
Krupp Pn OMiirf 139.5-1.5 
Kun-iencredit Bkl 292 —3 

Libia. — 226 —1.8 

LowenbrauDMIUCj 1390| - 

Lutthansa j 64 1— 0.5 

M.A_\ »80.5j— 1.5 

ll'eamann DM ICO 280 -0^ 
Meialge'lachaft... 226 1—1 
Munch. KuckvenH 694 ! — 6 

Neekermaiin 100 1—0.5 

Preusoa* DM 100. 126 .+3 

Khem West Elect. 132.2' + 0.2 
ocherin*;. 400 !— 1 
alemens. 276 j..— ... 


10 ( 2.8 „ B "T, — 

2-5 ,FI ; 2-401—49 I - 

1 o -2 lnve « B J 2.090 +3 |14u 

“ ltaicementi__.J2£.67Q+50 ;36G 


4.245 
344 

3.500 

1.054 

Priv.....— ... .44 

mstder — — — 256 


enerali — — ; 41,300 — 300f a 


uli — . J 


iS’eS'S .2 H |ui| p* 1 520 +1 

52.5:-0.8 ! 10 9.4 i M |Sdor. > 363 +2 


I +50 — — *'-' row Auatralia ! 

75 +0.75 ou B 7 •'te'auie Brtabtou Con, 5Gc 
1 +30 13U !i l'"* 1 “»‘li- Txt^-IodraiSl- 

; I 23 sj q g g Aolpoi CxploraOiHi— ...—. 

i q , ho 7 , Amrai Petroleum——. 

0 200 18 Mlaeral*.: 

—4 800 2 7 V^ C ‘ri ,nl V 

1 + 5 _ Aunt. Con Indnatnea. — ... 

+65 300 7.1 Aurt - Ponmiation Invest-. 

1 +98 lib .5I3 * «aa 

rs,j‘s ,u 

)0-M0|,.. :H.> "aSuiSH-SSS'rj 



10 +50 360 14 J'*?'”*- 

j. t an 7 n cons. 


JOHANNESBURG 

,+ « Oct. 23 

A«l. =5 ; — MINK 

— Anglo American Cpn. ..— . 

tp.74 j | Charter Con id. 


^ I B-4 Italslrier > 363 +2 6u ! 7 

.5 | g-g La Centralc . 8,230-69 1+00 ; 4 3 . 

§•? MareUl b'reoie..— I 601 -2 1 - ; c-maln 

- 2‘5 Medio Ulrica J 68,300 + 2001.100 6 " 

b 5.4 il.ni.j.... I i**n ,*n 10,. aa 


71.06 , ...... Cnnsd. Cold J 

U-«) 1-a.M East Drie*. 

ID-60 : — • Els burs 

tO, 49 — Harmony 

t2.0O 1 Kinross 

tOJi3 ■ Hoof 

U 45 — p«. Plats. 

fO.SO St. Helena 

*0.93 — South Vaal 

T0.JU GoidfieLda SA 

tO.93 !+0in Union Cpn. 

•0.92 sriLoa De . Beers Dtd. - 

r7.18 +0.12 Blyvoors 

■ 1.65 ! East Rand Props. 

t2 JO j „... Free State Gednld 
. 35 ,'+0X6 Hartebeestfoniein 
+4 15 i*a 10 Fresldenl Brand .. 
15'SO i. President Sleyn ^ 
i, aa t ’ — Stflfontein 


+J7 

t3.flr 

ra.ss 

11X5 

:.c 

6.70 
5.43 

10.30 
1.05 

28.50 

5.70 

20.30 
«.Sd 

3.63 

S.03 

7.30 


Prouooog DM 100. 126 . + 3 7 

Khem West Elect. 132.2' + 0.2 16 
bcherin*;. 400 !— 1 20 

alemen* 276 j...... 16 

aialaurker— 271 —3 , 18 

Thyasen B7.5 —0.8 ' 14 

t'erelii A West Bk[ 326 1 j 16 


*? 5 -4 MuDdadun Priv_. 

i*7 Montedison 

it DUeetn Priv 

16 3.6 pireiii 4 c 

30 - 0 Pirelli SpA ... 

4 3.6 KAS 

12 3.3 liinaouenti 

14 a.0 Kumiancs : 

12 2.6 -iJLF.F JL 

18 1 5 s.TJtT.- 1 

6 3.'j 3nia Ylacosa 


1.4+0 +40 I2u 8.6 

471 -5 a3 . 7.0 

...... 1,046-4 - I - . . 

n Priv I 910 +15 70 I 7.7 

4 c Z] 1.380-23 9b I 6.9 ““t 

SpA 800 +13 I 50 6.2 ‘J 0,ta , 

69,010 — 480 joOO ! 0.9 

enti.„_, 66 — ! — 

nee- .1 8,340 - - 

P+A. 0.3 10—20 20u I 5.8 

E- 1.321 + 10 160 1JJ to'w-Ooif” 

lecooa 1.-23 -IB • 72 1 5.1 Jenmoj 

en. ImmobJ 193 +0.75 1 —1— Jjm«> 


t2JO j Free State Gednld 27.W , 

. 35 ,'+0X6 Hattebeestfoniein 122.00 * 

14.15 1^0.10 " B ^4eni Brand 23 00 7 

If is F-. S: s,OT „z::: B-' 

t2.32 i+a.02 w^Trles 

!?:i3 I :::: SSJ"fL“ — :: 

t»'7B J+i"03 


nun sbuki 

h.Z.,'- J * 

K.*' 

Gen. 

Gatlir 


18 15 s.TJiT.- i.3S 

6 3.'j -jnm Vlwxma , l.-S 

7 5.6 XK.fi en. ImmobJ 193 

16 6.0 

I BRUSSELS 


1 Div. I 

Price + or j Pi*. ,'Xi-i 
Fra. — Nei I i 


Arbed 13.650 ' + 35 ;a9u 10 7 1 


Jcsw> 

Metals 

jum r- J 

My er 
News ... - 
Nldmias 
Nurtfa Broken 

UakhrHifi*. ... 


[ + or Div. j 
1 — Fra. 1 


Manque de Brus.. 1 1.99 U '—30 1 — . 
Uekaw -B'. ........ 1.790 i-10 '105 

Brua. Larnbert. „jl.i 05 ^-20 illO 
L.BJt l^meni ...1.930 f-IO Jbu 


Air Liquli.le : 366 -8 16.fi- 4.4 T«5. 

Aqulinine — 349 .+ 3.5 22.3 B.4 S?J n !' L nin. 1. ln 'ist 

Hftthm ; 05 -7.1 .11XS 10.0 10 liSn 

B^-N.Geraais.... 535 +19 37.8,7.6 !' 470 

l-arrafant 1.691 —19 . S7.J.4 — 'Mbd l””-”-" 1 “ 


III : S7 « »*e*5— i»a 

122.5— tils' 15.fi: 12.B a '* 0 ’ ,cn — |3.560 


Fr. Petrolee 123.5—0.3 15.fi 12.1 


(—10 -IbG 7.9 wuih 
— Ij 15u 16.7 ?i«k 

+ 10 '161 8.0 Ivnrh 

'370 6.1 W 

I — — Wert, 

r-40 1 130 | 7.7 Wool' 

(-80 :310 j 8.6 

I-75 ifioa 1 d.4 rnir 



— kuiucv ’ 

5 8 Itevklti i 
5 8 H.C. tilotnh 


Cie Baneaire.. — 503 '-1 . 12 j 2.4 ineenwm.; II.&65 -5 1 1Z9 8.3 

C'-G.K. 298.9; 2.1 j 25.9 8.1 Kredittank. .. 6.7IO -30 .245 1 3.6 


.fS TOKYO! 


Credit Cara Frinc** 

Credit Poncier I 

Demin N.K. ] 

Fin. !ena_ 1 

■iaL La layette - -. I 
Gen. Occidentale.l 

luietai _[ 

Laiarge ; 

L Ureal _.l 

Machine Bull I 

UnduHIn ”8" ! 


183 T-3 
353 i— 3 


• 10.6', 5.7 
; 27 1 7 6 


140 1—0.1:18.7^13.4 PlwwGeraerr— .1,088 • 1 7b 

47 21—1 4 lib 6. 6 3 1>ieu * FnuaU 15,700 1+40 [350 

81S+1S 7:5 1:1 2*-g«te=d ™ 


153 '+3 6|4.0 

75.05'. +.5 -X 

*81 >0.8 15' ^.3 

891 + 2 i3.a; i.a 

51.1—0.8 - ! - 
354 -r 21 17. 2.1 


HMx.n Oil i Gas ;8ii } o2<j 

l-\.C : ,75* *.i« 

1 maeco 28! g J 28 if 

Imperial Oil : * 2% ( <.8ia 

Indal 10 [ 10 

Inland Nat. Gas. J 784* , 87 S 

Internal-] Nickel .51* 24 Ig 

Int'pr’y Pipe Line 117* 111* 

I*urmt Fin. Corp 6 ! 6 

Lohlaw Cam. -B'. 5 n 

Mc’tniU'm Bleed 1 181* 18 J s 

Maaaey-FerKmnn 16 Tb 163* 
McIntyre Porpne 36 361* 

Moore Corpo. 46 t b 46ig 

Noraoda Minro... dO ?8 5°> 

.ViheraAG+nGaa 01* 18), 

Nthn. Electric.... *44* ! «4>b 
V l bn-Hmeotke M t." OSS'fO.OSj 
Sumac UU & GaJ 97& 9T a 
Oakwood Petrilm; tJ.64 .-68 

WacBc Copper M.:t 67 ! t 60 
FarificPriroleutni 5% 25. 

FejzePetrcdcximJ .60 1 i-50 
Pkn.Can. PetTm: .6*0 r 165, 


Mot* Henmre^';; 599 -A lJ.8i l.B ' '674 

ParitML. .68 '+0.2 16.5: g.a w VP>n Ltt» 674 I— 10_J_ 35_ 


PoritsL. 1 .68 +0.2 16.5: g,g 

Prohroey I 100.7: +0.2 14.1,12.6 

IVuKoii <Fta.70}..[ 304 - + 11 1 ,.b| 4.6 

Prioel ' 24 ; t2 ».6 

Fnniemns I 67 1—1 ■ 1 4.4 

Kednute ' 610 1** 1I8 2.5 

Khc-ne Pr*j|enc....| ,G4.l| + O.l 15.75 15.1 

sacilor o-.A. 65.6 1 12(18.5 

aaint Gohain 128.8 1 + 0.8 ;i3Jdi10.3 

souree Pemer I 94.5 — 1.45| b I 6.2 

Suez- j 254.2—0.7 | 22b[ 8.6 

Thomson Brandt’ 238.5 >4.5 I13.7B; 5.4 
Crin or- J 68.5; + 2 !l1.5Si17.4 


uciuubii&....,.b.iiu ■ — ou i**ta 0.0 ru. m 

La Kovale Beige- 5,120 + 30 1285 B.l 

Petrofina 4.860 >20 |l70 3.5 

Photo Gevaerr.. ^1,088 • 1 7b b.9 A«hl Glass.... 

Pieui Frankl 15,700 1+40 [350 6 1 Canon 

Sec. Generate ;^.49 j !-10 -175 0 X ^ ^ 

doc. Gen. Banqne,+ 720 J— 55 ,175 <..6 Fitf Pi 

~-«o0na >960 [—85 195 6.4 HUachl 

soivny *A' 12.250 (—110:183 I 8.2 Honda 1 

fraii mn Hjlec. *. 600 [—8 -150 i 5.8 C l&>h. . .. — 

L'.CJJ *.390 1 175 I 7.3 J«F 

Un. Min. l/ldth 1.180 .— 12 ' 95 ■ 8.0 Kounu aim 

Melle Mnaujine. 3,950 i+50 ,560 ! 9.1 Kumatsa; 

Wajpjn Lit® I 674 1— 10 j 35 ! 5^ Kubota — 


SWITZERLAND* 


Aiumlntnm 


|-f or IDir.iTkL 


I : H : f St !i u S J5 S'^--:i:StS 

J ». in»-.*oo 


^ atp or - -I 68-®>Z ! 11.581 17.4 Credit Srirne ..!□&, 745 L. 16 SL9 

AMSTERDAM g lcj 1 . 095 [+e""| is T.6 

Price i+orl DlviTfai Hoffman Le Hoche- 94,2 50(— 250; llQOj c.8 

Oct. S Fla. - I l “ InterfaodB 2.225 +65 2o1 4.6 

1 I, * * LendiaGyrBfFaM j05 +6 12 4.8 

94.7 1 Q,8 1 18 3 8 ■ — - — 3.195 i+IO |n76.» 2.4 

32.7 +0 2 1 20 lt"a Do. Bw. ..—. 2.496 !+5 :n7G.9 5X 
320.5.' + 1 20 69 ^«lF»ffl--ka75 +75 ; 26 i.5 


VhwdiFi-Eui I 94.7—0.8' 

A km (F1^0) 1 32.7, +0.2 i 

Altiem BnkcFl.lOO. 320.5 +1 
A MAS N\ (FI. lull 10.5 —0.5 I 
AM FV ■Fi.aoj .. .. • 52.9 +0.7 
Amro Bank iFIXOt. 72.6— OX 

Van UerkelalFlJUr, 105 ,M 
Bijenkof JIJDJ.J 80.1 *-0.1 
UokaWeaim. Fi.lu 107.2 +U 

Bubrm-Tetlenxle.i c4.5 

Kliwmor ;Ti_iiii....j 428 ; + 4 
EnmaN.V. Hearer 11S.B— O.S 

EuroCnmTn Fi.101 64.7' ... 

Glut Brocade Pl.l'l; 58 1+0.5 

Helneken'FldS).. 146 I 

HMmaHhL-.1FI.10 39.3:+1.3 



3.6 1 el Jin 
2.9 foWo 


'lai-O-sl 10 91 ■*IUP» Artmn 770 j— 10 j 11 7.0 

52.91+0.7 1 50 11 5 *fcl«fcMrelll_ 155 +1 14 a .i 

72.6-OX I 20 ‘is 592 \-S 8.6 7.6 

105 T bsl 15 1 7 1 ■" iw, ' w Bank Oorp_j 436 10 1.8 

80 1 ,q'i i gi r g'g IjTi.Bankru* wits. 2.970 [—10 20 3.4 

107.2 +ljj 62 ; 4 !b +S 12 K 


umon LVMBmerc* 7!s 73e Patino ■«* 11 nuenam 

Cnica Oil CaJl..... 47tg! 47 PeopieaD^.6 "! a to 13.80 [k>ka w W«Di.Fl.ltl 

Lnton Pieirtc. — 74 1 73S* PiaiGaakOil...! 1 X3 .34 Bubrm-T«teiTxle.; 

L monamerica~_J t7 9 ; 17 = PtacwDeretopmi! 181* tl8 ^*7^,- -‘I 

L'uroyai , 04* : 9 Sb Po»ert.orporar 'n 7fifl 7Sa 

(Jolted Brands „. gt, 5!g — ; 1 i4?a 16i a pl'iS 

United Carp. 7Se : 7Se JJuehet- btarswa, 1.36 1.40 

L'jS. Bancjrju...... 194, 1 19s* tenser Oil J 12&8 I 13Sa 

UJ5. GmauaT..! 17i 8 161s g«dSha W . 4.85 1 4.B5 SSES^SSSf «SS» >« 

Uji. l^Wrie* „ 4 . 4 HwAtsma. 28S, 29 Holland Fund i *63 . + 8 

CA Shoes 19tg : 147t Kqyai Axassiz MJ tO/»l t ..+lfi Honaro-en* ■PtSOJ,^ 

O.S. Steel 1 65Ja 6540 Scyal Bk7 oj Can.! i03a 1 SOU H nteDt*i«la-Fn&! 

O. Technoloatea-J b4U . =3** Koyal Trueu. 1 19 I 183* %HS2™ 

ObM ? .. 1 175g 174® Seagrams , I 4530 

Utah Ioi7 ; 54 lc a47 ? Shell Canada. ■ 14 Tb I 145a IM-Mnlier iFIXOJ 

UV Industrial 19'o i9Sg Sherritt G. Mines 6 | 6 r'^'" 

Virginia Elec. 1 *350 53*a SiebenaO. G • 9 9tg 

Wai Green 13U 13Sg Simpson : 7 669 

Warner-Conimn 1 20U 205* Slater Walker C.J 0ba ‘ 84* jedMiaMkiFlliOt- 

Warner- La rnbcrlJ 554, a5Tg Steel ol Cansoa„!l 87 i 87 5- ‘ : ' 

Weii~Fsnre iSt; 15 ij Sien. Woek lron_! *bo i i .20 Nuyeid*! 1 . '-ate.' 


Source NTktco Securities Tokyo 
STOCKHOLM 


19.550 |-50 i 40 | 0.1 1 


COPENHAGEN 


58 l + CLS 23 I 4io 


39.31 + 1.3 1 18 4.7 


16 I «' K I Burmelioer A W.J 
| Dan Candmiubnk) 


U. Technolo£ies.j b4U 

USM 1 1750 

Utah Inti 541* 

UV Industrial . 19 lo 

Virginia Elec. I i35g 

Woi Green ■ 13U 

Wanur-C'ommn 1 20U 

Warner- Lambert^ 554, 
W«iuFiniv tSt; 


66t* i We»teui tencerp; 


21 : Purta — 

lu ! Pnrokuoe.. • 

li. l^'aUrOnj 

i?! 1 ; Rapid Aeaerka.... 
311? j Raythetas..^.— ..1 


i.ADB i4i q 141 b Western L'nioa...' 135a 13U 

37 <s . 37 U WV*siny:h , rI£l*«_.: 13 *3 

lec...... i^f 6 . ior s Weuvacn „....; 315a ■ 31 

irne*-^ 3St~ I 52i* Weyeriuuuer. .83+ j 585s 

mblp„ ..91a ; 891, 1 Wiurl|>ro! - sfl .J63, 

Sleet.- 18 175, White Cnns. lode 3Bi* • 48 4« 

— 261* • 255. j William* Co • 284e • 28:? 

- lO 1 ? ! WiKunsln Et«t ._ iBSt ; *8if 

■ ' ®81a 1 374g I Wrtii worth - 194e 19 !« 

t» 20>, 19TJ j Wy(y_ ; . ! a . 4 

rl * a "" „5 7? : Xero*-— j 58 1 584g 

654* | 55 j 15 U I 131* 


IBS? | hunnioudaie Oils 
13U | Texaco Canada.... 35 tj . .41- 

i3 j Toronto Dorti. Bt 30t s > 39U 

51 ( IraasCanPIpelj) ; jBs 

385s j Tranfr Mount Oit. : 944 I ' 97s 

Jf’rev- tlNU '-11370 

UmoaCras 7t« | 7U 

United Coqvn ■B'.' 1SU ; 14 
Walker B tram 27S* I 27 1 2 

WeetCiMt r«mf 23 ; 22 

vVcstemGo-. X05q J 167g 

■ ‘Asaenart. tB*0 

S Traded. sKew moct 


iXC I 1-20 
1 5J25 


L.H.C. HoUand...| 30.11—0 

KJL.M. 'Kl.i0U)_.| 48.5 

Int.Mnller tPI^O) 39.3, -0 
Naanicn (Fl.Uq.J 48.5 ! +0 
Nailed. ln»'rocc 81.71—0 
NedCredMkinBqJ 42.3—0 
Ned MloBki FI IfiOl- 133 [—1 

Nel-vPljui j 69.1,— 0.4 

NuvenlalT.iJate.' 5 ,3i ^0.2 

Ot'E.iFIXD> I ,63 —1.5 

Van Ornmeren-.. 227 : + 2 
Pakboert •FIXCfi...| 138 +1 

Philips :Fl.iOi 23.21 + 0, 

RijiiScbVerFl.lOO.' 173 ,— 1 

EW»ir.'Fl^t+ 177.8... 

Hxliltrr. 189 

Hrntntu •Fl.SOi..., 112.5— O 

BtYriilDuUsifFIXO 93.i:.... 
Stanenbiira'* Bnk 250 ._. 


^-X|-D.4 2fi,1u.b 

lo'ibn's k ' H ““ A«i»rerCa._. 
Sg-il-O-S 8 1 1.6 Fmanabanken 


Price ->or Div. Vjd. 
Kroner — % j 

I isH-^is “ 

k 1804*1 12 6.6 

i 1831s! — IO 5.4 

» 294S,| + S* 12 4.1 
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Zambia has borne the brunt of the world community's economic war against the 
White supremacist regime of Rhodesia. The result has been to restrict her growth potential. There has 
been an over-reliance on copper and the true wealth in farming has been neglected. 


' OCTOBER M feat iw, m 

celebrated ten years of 
ibian independence. Presi- 
t Kuan da irught hare been 
4iveft had he cherished the: 

that the country’s 
.-enth anniversary, which 
.? to-day. would have seen 
beginning of a happier 
^Od for Zambia Though very 
people knew .it then, the 
s which led last December 
an agreement between Mr. 
Smith and Rhodesia's Afri- 
nationahsts were already 
advanced. Since South 
cas Prime Minister Mr. 
a Vorsier was aiso closely 
•lved. there seemed the best 
? in a decade of a rapid and 
:efu1 settlement in 
desia. 

imbia certainly needed a 
iesiar. settlement. In the 
years since UDI, Zambia 
borne the brunt of the 
d's decision to impose sane- 
; on Rhodesia. These econo 
.. costs were not the major 
'an for President Ruanda's 
. 'alive. Zambia long ago made 

- its preference for a nego- 
d settlement to the whole 
lem of Black-White con- 
ation in southern Africa: 
implications of the coup in 
igal meant that part of 
e Africa at least was now 

„ ? to respond. But there 
I be no doubt that the-Zam- 
economy had begun to 
r and that a settlement 
1 help to solve not only 
lia's internal problems but 
of the wider southern 
an region as well. 

V nine . months. President 
• da, backed by the Tan- 
1 n. Mozambiquan and Bots- 
Jeaders. has battled to get 
-asia's nationalists to- fulfil 

- side of last December’s 
'-in, just as on his side, and 


for Me own reasons. Mr, Vorster 
has tried hard to keep Mr. 
Smith m line. Wien, - finally, 
the two men, together with their 
prot£g6s, met on the' 'Victoria 
Falls bridge at - the , end of 
August, success seemed momen- 
tarily within their grasp but 
rapidly proved illusory. 

Of an the partners to the de- 
iente effort ' in southern ’Africa, 
Zambia stands ro lose most by 
its failure — and failed it has. at 
least in relation to Rhodesia. 
Both Mr. Vorster and President 
Kaunda (to a considerably 
greater extent than -the other 
African Presidents! have staked 
their prestige and even- their 
reputation on the detente exer- 
cise. But while for Mr. Vorster 
just to meet and be seen talking 
amicably to President Kaunda, 
for years one of South Africa's 
staunchest critics, is an achieve- 
ment in itself, for President 
Kaunda it must be results which 
junt 

And the results from more 
than a year's efforts are depress- 
ing indeed. Zambia's/ economy 
is more than ever in heed of a 
settlement, thanks to continuing 
low copper prices .and the 
appalling ill-luck' of the closure 
last August of its main trading 
route through Angola (ironic- 
ally due to. the advent of Black 
rule in the Portuguese, colony). 
Yet not only does settlement 
seem as far away as ever, but 
Zambia is also fared with the 
highly delicate task of deciding 
which faction of the now divi- 
ded Rhodesian nationatists to 
support both. in . Its : own 
interests and in the , wider in- 
terests of Africa- •: ■ ■ 

The split between Mr? Joshua 
Nkorao’s faction ofrthe; African 
National Council and tbit led 
by Bishop Muzorewa and. the 
Rev. Si thole finally? occurred 


about six weeks ago- and so far 
the Zambian Government has 
been very careful to refrain 
from giving open support to one 
or the other. 

One of Zambia’s two Govern- 
ment owned newspapers seems 
to support Mr. Nkoroo; the other 
backs Bishop Muzorewa. Radio 
and television are, officially 
neutral. For the time being, the 
Government can best be des- 
cribed as sitting on the fence 
How- long this can continue is 


solution of a .stepped-up guerilla 
war. they are almost certainly 
reflecting the news of the in- 
creasingly large numbers of 
exiled Rhodesians in military 
camps in Zambia. Mozambique 
and Tanzania. The dilemma is 
whether President Kaunda (n 
particular, but aiso the other 
Presidents, can avoid making a 
choice which could very well 
lead to civil war among Rho- 
desian Blacks— and involve con- 


si dent Kaunda has become used 
to; .walking a tightrope, and 
while there is no evidence that 
he ib losing those skills now. 
there, are inevitable tensions in 
such a balancing role, A 
month or so ago. For example, 
there was a spate of rumours in 
Lusaka which suggested dissi- 
dent® within both the army and 
the police Although it is oh- 
viousiy impossible to be sure, 
most observers discount ihe 
likelihood of incipient or actual 


good deal of private criticism, 
from both right and left. 

The major area of criticism 
from the right is that the ever- 
increasing role of the State and 
party is stifling private -initiative 
—President Kaunda's most re- 
cent declaration, in a major 
speech on June 30. abolishing 
freehold title to land 1 100 year 
leases harp been, substituted! 
has particularly- come under Ore 
From the left, however. . have 
come criticisms that despite de- 


Kaunda on the tightrope 

By BRIDGET BLOOM, Africa Correspondent 


•n to question. Mud) will de- 
pend whether Mr- Ahuiiiu ... „s» 
his opponents suggest, ready to 
"do a deal" with Mr. Smith. 
Were he. for example, able to 
show that -Mr. Smith would 
accept African majority rule in 
two or three years time, and that 
in the interim there would be a 
transitional Government giving 
Africans a majority of one. it 
seems more than likely that 
such a solution would gel Zam- 
bia's backing. But there arc 
dangers for Zambia is such a 
course- Even if t as seems prob- 
able) President Kaunda’s col- 
league Presidents were to sup- 
port such an Nkomo solution!, it 
must be doubtful whether the 
Muzorewa/Sithole faction would 
do so. . - - 

Those latter may or may not 
have a large personal following, 
but in advocating the ” radical ” 


sequences for Zambia and Rho- 
desia's other neighbours. 

On the Rhodesian issue alone, 
there are some very tough 
months ahead for President 
Kaunda, particularly since the 
issue of detente inevitably has 
domestic repercussions. In the 
past. for example. President 
Kaunda has been criticised for 
his hard line towards the White 
south, especially on the econo- 
mic cost of sanctions to Zambia. 
Now. he is criticised for failing 
to pull off a settlement which 
would have allowed sanctions to 
end. But there are also those 
who maintain that relations with 
Mr. Vorster. in particular, .are 
altogether too close and who 
accuse the President of supping 
with the devil with much too 
short a spoon. 

On this, as on other issues 
more specifically Zambian, Pre- 


disloyalty m either fora. It 
was noteworthy that, in connec- 
tion, with another rumour, Mr 
Aaron Milner, a senior Minister 
and close colleague of President 
Kaunda. felt u necessary pub- 
licly to deny that he had at any 
stage been detained or had left 
Zambia with a hoard of 
smuggled currency. 

It seems probable that such 
rumours originated with dissi- 
dent elements— possibly on the 
Copper Belt and possibly allied 
to the now dissolved UPP— who 
have long been opposed to the 
creation, of the one-party slate. 
It u not necessarily cause and 
effect, but the party, machine, as' 
well as President Kaunda’s' re- 
cent measures or intended action 
to - push forward .the Zambian 
revolution, has come in for a 


clarations. exhortations or even 
laws, not nearly enough is being 
done to put the revolution of 
"Humanism" into practice. So 
far. this is fairly gentle, criti- 
cism: when expressed, for ex- 
ample. in the Press, it questions 
the relevance of slashing prices 
of large imported cars and leav- 
ing tractor prices untouched, or 
of a Stale enterprise wilding 
a multi-storey muiti-miUion 
pound car park when the 
masses, and even the elite, a re 
being told they must do without 
cars. 

In a sense, these are small 
points, though seen against what 
is becoming an increasingly de- 
pressed economy they carry con- 
siderable sijpiificance. The Rho- 
desia issue apart i although in 
many ways it is part of the 
same package) the state of the 


economy Is by for Zambia's 
most, pressing problem .and will 
provide the country with its big- 
gest test m the next year or two. 

Other articles show the very 
serious effects on the balance of 
payments of the fall in the cop- 
per price and the renewed trans- 
port problems triggered by the 
closure of the Angolan route last 
August. Behind these imme- 
diate problems, however, lie the 
years in which the economy has 
been skewed, partly by over- 
dependence on copper, and 
partly by the cost of applying 
sanctions 

- On purely economic criteria, 
it was a mistake for Zambia to 
apply sanctions against Rho- 
desia. So. too. was the decision 
m 1973 to keep the Rhodesian 
border closed. If ail things were 
equal (which they are not) at 
least some of Zambia's current 
difficulties could be' overcome 
by not only taking advantage of 
the routes through Rhodesia to 
the sea, but also by Zambia buy- 
ing. Rhodesian and . South 
African goods, now considerably 
cheaper following last mouth's 
devaluation by those two coun- 
tries than those obtainable by 
Zambia elsewhere. - 

But even this course of action 
— which has certainly been dis- 
cussed recently in Cabinet 
rircles in Lusaka— would not 
solve the whole problem. The 
central dilemma of Zambia is 
that, hecause of copper, it has 
thought Itself rich when it is 
not. Copper has cushioned the 
country against reality, which is 
only now making Itself felt. One 
slice of thai reality is that, 
partly because of copper and 
partly because of a sad neglect 
of agriculture, fhere is probably 
a bigger gap between urban 
and rural incomes in Zambia 
than anywhere else in indepen- 


BASIC STATISTICS 

Area 288,130 «q- m. 

Population 

4.75m. 

GDP 

Kl^bn. 

TRADE (1974) 

Imports 

K581m 

Export 

K905m. 

Imports from U.K. 

£ 63.6m- 

Exports to ILK. 

£7o^m. 

Currency: Kwacha. 

£t=K1.33 


dent Black Africa, and that, 
rather than diminishing with the 
years, the gap has widened. An- 
other pan of the reality is that 
income per head, over the 
country as a whole, has actually 
declined in the last five years. 
Independent Zambia has many 
a chi elements to its credit, from 
the abolition of the old discri- 
minatory laws and habits (only 
just over ten years ago they 
were as bad as some of those 
to the south) to vastly in- 
creased educational opportuni- 
ties for its citizens: it has with- 
stood sanctions, though at a 
price: it has. understandably 
(and amicably) taken charge of 
its own economy. But now comes 
the real challenge If copper, 
once and still king, can be 
dethroned at least to the point 
where it holds an equal place 
with farming. Zambia will have 
no need to fear the future. For 
what is needed now — and the 
current economic crisis may 
provide the impetus— is for 
Zambia to look again at rts 
economic priorities and to find 
new and radical means of order- 
ing and achieving them. 
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ZIMCO (Zambia Industrial and Mining 
Corporation Ltd.), the holding company of state ' 
jquity interests in the Zambian economy, has 
irought all its London-based subsidiaries together 
inder one roof by an earlier directive of His 
excellency the President of the Republic of Zambia, 
is from this month, they will be operating from 
29-139 Finsbury Pavement 

The main tenants, ZEMCO SERVICES LIMITED, 
rill provide common group services in their new . 
milding in the City. 

The new location will also accommodate:- 
riemaco Services Ltd., which services Zambian 
aetal sales contracts; NJLE.C. Overseas Services 
iambia Ltd., the Government Buying Agency; 
Jational Commercial Bank Ltd.; FINDECO, 
epresented by TTade and Investment Promotion. 




nining, industry and commerce in Zambia, 

2MCO can tell you. 

JCORPORATED • . 

-inico House, . Telephone: 01-6S8 6464 . 

29-139 Finsbury.Paveaae»t r felegxams: ZimcoLohdonlblex 

ondon EC2A iNA " ' lb lex: 88H438 : 
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Economy needs a stronger base 
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ZAMBIA fc a country which 
has had its fair share of econo- 
mic problems since its indepen- 
dence 11 year ago, yet it is 
to-day facing its most serious 
economic crisis 90 far. The 
economy has always been in- 
ordinately dependent on copper, 
and when there is a fall in the 
copper price, which is beyond 
Zambia's control, the economy 
suffers. The present crisis has 
been triggered by 18 months of * 
falling copper prices, com- 
pounded by acute transport 
difficulties, rising import prices 
as a result of world inflation, 
together with some misordering 
of domestic development 
priorities. 

Two weeks ago. an intema : 
tional Monetary Fund Mission 
visited Zambia: just over two 
months ago. the Governor of 
the Bank of Zambia. Mr B. 

Kuwani.' complained that in- 
formation needed for a “valid 
analysis "* of the economy was 
not always available. Full 
statistics are available neither \ 
from the IMF nor from the : 

Bank of Zambia. In .broad 
term?, however. Zambia may 
face a balance of payment?, .jgg!* 
deficit this year of some S1S0- . * 4 

8200m., a figure which could 
possibly be doubled in the 
course of next year unless un- 
foreseen changes occur. Large- „ 

scale foreign borrowings .are President K Qimdn operates an ox-dr (lv.ii 

likely to be necessary — hut not 
easily come by — in an effort to 

bridge the gap. was imposed last November sales affect both the profitability 

thp nrnhipm starts a* ,and was ,a!er raised to 15 per °f the copper producing cora- 

■ , p . 5 .J" ppn ; \ a c a result of a decision Panics i break-even is estimated 

almost everything does in the cen ‘-> a* a result 01 a decision • c-on xr snn „ 

Zambian economy, with copper, f h e Council of Copper . . . h 

which has never accounted for Exporting Countries, CIPEC to , d h . recourse to foreien 
less than 90 ner cent, and which Zambia belongs. But in alread T. had recourse to foreign 

occasionally as hi"h as 98 per August, follow ing the closure of borrowing this year) and the 
occasionally as ni^n as h* per R , nihl , av whiph overall payments situation, in 
cent, nf export earnings. For Ine »engueia rairway wmen .vsts*. 
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GOVERNMENT CURRENT REVENUE AND EXPENDITURE 
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Revenue from other sources 
Ifineralreiieuie 
fleaiMtapendi^ 
Capital expenditure 
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plough at a rural reconstruction centre . 


cem. exaun earnings. ror ***- — nar# :„ ff i__ 7.-.^.' .kititv i n 

the oa«t three vear< sales formerly transported nearly 50 P art,cuIar - Zambia s ability to 
ttie - . p _ a ~ . *““• nBr PP ; F n r 7!amhia‘c finance its imports. Zambian 


mainlv due to trensnort orob- cent, of Zambia's copper n "* n ™ “"/ Ul «• . 

lems/bave been less than P pro- exports, force majeure restric- 

duction. but from exports of ***** ^ import Sut& 

606.000 tonnes in 1973 Zambia S tion success, ha not recovered 

earned K739m.. while total earn- ^ irom its colonial ,?gacy of being 

ings on 882.000 tonnes last year 1 ^ Jsed .. t . 0 ® the market For Rhodesian manu- 

amounted to K874m. The aver- JJJ 1 *- fo f *° an Consolidated facturesL Additionally. the 
age price per tonne (cash wire ' J J® 1 ! cenl - t0T . raining industry itself depends 

bars) was K1.115 in 1973 and *changa (ACC IT) Because of heav j Jv nn imports, while 
FI. 327 in 1974. factors sales of copper zambim agriculture has lagged 

Although in April. 1974 a th,s J"** 1 ]! Probably not badlv in lhe past few years and 
record K1.953 was reached, exceed 600.000 tonnes, even f Dod imports (nearly K50m. last 
prices have gradually declined Enough production is estimated year) have soared, 
since. The average for 1975 a * tonnes. Assuming * !n the past five years. Zambia's 

could well turn out at around an average price of R800 a >njp0rl m has risen frnm 
K800 a tonne. This is bad tonn ^- Wl11 thus bare} >' K340m. to over KoOOm. last 

enough, but sales this year are -^ch KoOOm.— a staggering rear bn| the picture is corn- 
bound to be considerably lower dro P of more l "an 40 per cent. pu n ted because of the 
than last. A 10 per cenl. cut The low prices and declining extremely long time lag between 
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Mcmaco - th e vital link. 


The world’s industry needs metal of the highest 
quality at the most economic price. 

, ..Zambia .produces some of the highest-grade 
metals -including REC, MCM and NCR Copper, Sable 
Lead, Sable Zinc, Sable Cadmium and Rokana Cobalt 
- - - ITie lmkis Merfiaco-'Metal Marketing Corpora' 
tionof Zambta^which markets these valuable resources. 
aroiindtheworiA -- . 

- . When ybu’re thinking of the ultimate in metals 
-remember Memaco. We're at your service. 


the ordering of goods and their foreign exchange earnings of 
arrival in Zambia— on average under KoOOra. must be . put 
six months, but some goods can import claims of some KSTOm 
take up to a year to arrive (the ^ overissue . ^ 

!ag. of course also complicates , Icences rould certain]y bave 
calculations of the balance of avoided ^ ven , ]arge 

payments since the very neavy rise m ^ o{ ^ 901 * was 
ireight payments are also not Zambia's fault. FueL imports 
delayed). In fact last year’s during 1974, for example, rose 
import bill was about KoSOm.. (and now rise by an extra 
partly due to the difficulties of l0 per cent) bv K29m . to 
the pipeline but also because of K 46m.. while according to the 
the gross over-issue of import Bank Governor, “ the unit value 
licences last year fto the tune f or aU imports went up by a 
of KSOOm. according to Mr. staggering 20 per cent during 
Kuwani 1 . tbe drst s tx months of 1974" 

In an effort to contain this and for the whole year the rise 
year’s bill, the authorities called could reach 30 per cent. The 
in all import licences in balance of payments deficit "for 
February and revalidated them, the first five months of this 
Imports in the range of K500- year has been estimated at 
K520m. are now estimated for K75m.. while Finance Minister 
1975 (excluding oil), but to this, Alex Chikwanda in an interview 
calculating balance of payments earlier this month estimated 
effects, must be added . freight that, without the loss of Lobito 
charges, which wiH-_ probably and tbe consequent tying-up of 
average 25-30 per cent, on top foreign exchange jn stranded or 
of f.o.b. prices. In crude calcula- delayed imports and exports, 
tion therefore, against likely the deficit for the year would 

have amounted to S150-200m. 

Whatever the precise figures 
turn out to be eventually, the 
deficit is likely to be the largest 
by far ever experienced by 
Zambia, and it finds no obvious 
and certainly no immediate 
cure. The situation is made 
worse by the drawing down of 
external reserves: last published 
figures were for August 31 at 
K40m. (or barely cover for one 
month's imports) against June 
(K50m.) and July (K65m.) The 
decline has occurred despite the 
I injection of loans to the two 
copper companies From inter- 
I national consortia. some 
j SI 60m of which possibly SI 00m. 
has been drawn. There is also 
I an estimated backlog nf com 
mervial payments of K70tn. 

Fortunately [or Zambia, the 
j country' ‘s' overall indebtedness 
[is low. but there is clearly a 
need both for additional - 
foreign borrowing to bridge the 
gap and for rougher domestic 
measures. Zambia. ’can. -with- 
out too much difficulty: have 
recourse to some 360m. from 
the IMF in standbys and oil 
facilities- Whether the Zambian 
Government fas distinct from 
the copper companies, whose 
most recent forays have not 
been too successful) will have 
j recourse to international mar- 
rkets remains to be seen. One 
j of tbe most interesting sugges- 
tions (on which' there were very 
•few details available at the 
time of going to press) "is that 
.< of an arrangement with 
' v , Zambia's major . copper 

customers, in Britain and else- 
where,. for loan finance; 'pos- 
sibly. ip return for .certain 
v guarantees on copper supplies 

■. and prices; " 

I Obviously tbe main, hope J 

LT- - in the medium-term must rest *■ 

on a revival of copper prices, C 
. together with a rationalisation fc 
£§£ of Zambia's transport routes, y 

. . .. While industry sources in 

Lusaka are not confident of a ” 
,Jp significant increase in the 5 

if -- . copper price for possibly a year il 

Die ■ ■ • or more," others are more hope- -r 

U ; ful of an eiriier recovery in 

*Av* ..." Western, principally European f 

markets. There is some hope, *1 
as an article elsewhere sug- c 
CCS. ' - ".. . ■ gests, that with the increasing (j 

- ^ ' use of the Tan-Zam railway, u 

exports at least may pick up. 


cuts would mean further redac- 
tions in Government revenue 
from customs: there is a' limit 
to tbe degree to which import 
licensing authorities ; can 
efficiently operate restrictions: 
and there is a limit to the 
ability of local producers to 
supply tbe local market 
Some of tbe same criteria, 
tbe Minister suggested, apply 
to Government expenditure. 
Most observers now consider 
the expansionary Janaary bud- 
get to have been mistaken! 
Although probably only some 40 
per cent, of estimated capital 
expenditure has in fact been 
spent, tbe Government clearly 
sees political difficulties in 
drastically cutting recurrent 
spending. One area where cuts 
have been suggested is the 
hefty (some K60 ul annually) 
consumer subsidies- Although 
President Kaunda declared m 
June that these would be cut," 
they are also seen (since they 
apply to food st uffs and other 


“basic necessities”) as a -way 
of checking wage demands— y 
of " buying peace with “ the 
unions." as one minister put it. 

For the time being, 'the 
Government -seems to be feeling 
its way. ip some state- of shock 
at the apparent suddenness of 
the tumround in the country’s 
economic fortunes. “For. so 
many yews we have thought of 
ourselves as rich, at least in . 
comparison with many other 
developing countries” one senior 
Zam bian said. “Now we have 
to realise that we are poor, and 
act accordingly. It is not easy." 
The same message has been 
given to Zambians, particularly 
in the last two or three months, 
by President Kaunda. 

The country's economic diffi- 
culties have certainly now been 
realised by the Government, but 
the implications are not easy to 
digest In the past, Zambians 
have believed . that : copper 
Would provide, and k 'has: it 
has helped finance ambitious 
social projects — education. 


bousing, health and the. 1 ' 
it has helped Zambia to pa: 
enormous costs of being ir ' 
forefront of the sane - 
battle against Rhodesia; 8 ... 
helped : her “socialise'’. .. 
nationalise a once totally fo: - _ . 
owned and run economy. : 
by failing to provide. now" 
time when there are. so V * 
other adverse factors p' ‘ 
beyond Zambia’s cor' ' 
copper" is making and will ; 
Zambians look- anew at " 
own economic realities. Ah 
— and not before, tone— ret 
couragement is being givt 
Zambian farmers; already 
perhaps not soon enough) - ' . 
being realised : that . the/- 
between urban- Zambians-; • 
their rural counterparts 
be narrowed. Zambia is i 
a very tough few years. . 
with luck, and if tough ded _ 
are taken, it comes out 01 *3 
trough with a litronger ]l 
than before. .■ 
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It could take you years to build 




or it could tadie one cadi 
to Grindlays. 


Grindlays Bank International (Zambia) 
Limited has ten offices in sever* main 
centres, a|l offering a full range: of 
banking services to the people d? 
Zambia arid those around the. world 
who trade with them. In addition; we 
also have a subsidiary offering^ ’ “ l1 
industrial leasing services. ' r C;,..; 

This means that we are welt placeft to 
provide market information, ■ ? •' 
introductions to potential business' 
contacts and much else if you- are *: 
doing or contemplating doing/ - — • 

business with Zambia. ■ 
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Head Office: 

Metal Marketing Corporation ot Zambia Urromd 
Smco House. Cairo Road. PO Box 457C. Lusaka. ZAMBIA - - 
Telephone; 011-72981. Telex; ZA4I80. "Ieiegrams; MEMACO 
For overseas sales contact: 

Memaco Services Limired 

ftatpHaiSi. 120-139 Finsbury Pavement. London EC2A1NA S 
Telephone; 01-638 6to4- Telex: 8811438 


As for tougher domestic 
measures; the obvious curbs on 
foreign . exchange remittances 
have already been introduced— 
foreign companies sue now 
allowed to repatriate only 10 
per cent of profits (against 30 
per cent previously), holiday 
allowances for Zambians and 
foreign residents bave been 
totally abolished' and .the 
amount of commuted leave pay 
expatriate workers in Zambia 
may take out has been reduced 
by two-thirds. According to 
toe Finance Minister. Mr. 
Chikwanda, there is little room 
for further cuts in imports for 
three main reasons: . further 


Why. not contact us? Our telex 
number in Lusaka is ZA 4246. Or 
through GRINDLAYS BANK LIMITED, 
23 Fenchurch Street, London EC3P 
3ED— Telephone 01-626 Q545, or 
telex 885043-6. « V 
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GRINDLAYS BANK 
m INTERNATIONAL 

_3_|( ZAMBIA )LHVBTED ^ 

REGISTERED COMMERCIAL BANK1N ZAMBIA. 

Head Office-RO.BoxT955,Woodgate House, Cairo Road, Lusaka. 

Memtmr ot the Grindlays Bank Group. ' 
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B CAN be few countries 
>re in the world with . 
irt problems as complex 
bia's. It Is the archetypal 
Iced state, with eight 
rs. none of them nearer 
v JO miles to the sea and 
x good deal further away, 
or a country less depen- 
m foreign trade than 
, this would be bad 
But to the physical' 
Jes must be added the 
i dimension, which has 
lated the problem in an ' 
ig way. 
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3 may be a few wry 
a in Lusaka to-day as to 
; or not Zambia was right 
■the brunt of the world's 
t to impose sanctions on 
a in 1965. The fact is 
ia has spent ten of its’ 
s. of independence look- 
alternative routes for 
irts and exports to those 
Ited in 1964, when some 
er cent of its external 
ns either with or went 
... Rhodesia. And, by a 
twist of history, the last 
kts have been particu- 
‘ gbtmari5h. for no sooner 
led) had Zambia decided 
could afford to cut its 
' ari links completely than 
. te chosen as the major 
ive to Rhodesia was also 

* arly history of Zambia's 
i to rut its links to the 
relatively well known: 
>L virtually all Zambia's 
and more ' than two- 
•f its imports were car- 
i Rhodesian Railways, 

- ally owned by Rhodesia 



Zambian copper exports being loaded at Dar-es-Salaam. 


and Zambia. Shortly after U3>L 
the unitary system was split, 
and though the line cpotihiied 
to carry copper to the Mozam- 
bique port of Beira, other, 
routes came into increasing use. 
A joint . Zambian - Tamai^an 
trucking company was estab- 
lished to convey goods along 
the “ Hell Run " to ' Dar es 
Salaam (the road was only fully 
tarmacked three years ago); a 
TanZam oil pipeline was built, 
while traffic through Malawi, 
and particularly Angola, was 
stepped up. Most important uf 


all for the future, Zambia and 
Tanzania decided; In 1966, to 
build a 1,870 tarn, railway to link 
the Zambian system to Dar es 
Salaam. An agreement was 
signed with China in 1969', and 
construction started in 1970. 
The costs, set at £169xn.; are 
being met on a ratio of 30/70 
between Zambia and Tanzania, 
with first repayments on the 
interest-free loan due in 1980 
and spread over 30 years. 

By early 1973, when track- 
laying for the new line had 
just begun in Zambia, and was 


Self- 



already completed in Tanzania, 
Zambia began to feel that its 
problems were in sight of solu- 
tion. Within a year or two, the 
Tanzam line (known locally as 
Tazara), although not due for 
completion until 1976, would be 
carrying some traffic, while the 
Benguela railway, which runs 
north into Zaire’s copper belt 
and then westwards to the 
Angolan port of Lobito was well 
on the way to doubling its 
capacity through the introduc- 
tion of diesel to replace the 
steam locos and the reconstruc- 
tion of part of the line. Two 
years, so Lusaka's planners 
thought in 1973, would see 
Zambia able to do without 
Rhodesia. 

It was at this point, however, 
that Rhodesia's Prime Minister 


Ian Smith, decided to dose, his 
border to Zambiajr traffic. He 
opened, it' again within a month 
but-r-and again these may be 
wry thoughts in retrospect — 
Zambia decided to keep it 
closed. Zambia -was once again 
plunged into crisis, for until the 
' border . closure in early Feb- 
ruary, 55 per cent of exports 
and 66 per cent of imports 
were still travelling via Rho- 
desia.. 

Though it promised to be 
quite as bad as anything so far 
experienced, 1973 in fact passed 
relatively smootbly, partly 
thanks... To greatly increased 
capacity on the Benguela line, 
partly due to Zambia's greater 
experience and partly because 
the enormous costs involved in 
re-routing (Sir Robert Jackson, 
for the UN estimated the cost 
of the border closure for 1973- 
1975 at £126m.) were partly 
afforded out of higher copper 
prices. Exports in 1973 were 
813,000 tonnes (against 853,000 
tonnes in 1972), which meant 
that most of the copper got to 
consumers, although imports 
dropped very considerably 
(from- 1.2m. tonnes to 859,000 
tonnes), and both consumer and 
capital goods for industry, 
agriculture and mining were 
on a stop-go basis and a great 
deal of use had to be made of 
air freight (25.000 tonnes 



ZAMBIA’S TRADE VOLUME BY PORTS AND ROUTES (1973/4) 


Mombasa 


Dor -m- Salaam 
31 - 9 % 



1973 1974 

Percentage of total foreign trade 


getic Minister of State for Con- 
tingency Planning, the line, 
whose eventual capacity is 
some 45,000 tonnes of freight a 
month, will not be able to take 
. much more than 20,000 tonnes 
for several months. Even so. he 
is hopeful that Zambia's present 
copper production of some 
60,000 tonnes a month can be 
folly shipped by the beginning 
of next year. 

Whether it is will depend 
partly on the ability of the other 
available routes to stand up to 
increased traffic The new road 
linking Zambia with the Hozam- - 
bique railhead of Moatize, for 
example, is not tarred and may 
become impassable with the on- 
set of the rains any day now- 
increased tariffs have attracted 
an encouraging number of sub- 
contractors to augment Zaxnbian- 
Tanzanlan road services to Dar 
es Salaam, but spares, always 
a problem, may become scarcer 
with the country’s import diffi- 
culties. And there is always the 
problem of ports — Mombasa in 
Kenya, due to differences be- 
tween Kenya and Tanzania, is 
no longer being used for Zam- 
bian traffic, and while conges- 
tion at Dar es Salaam is now 
much reduced and both Beira 
and Nacala in Mozambique 
appear to be working well, there 
are inevitable uncertainties 
which make precise prediction 


against jnst over 7,000 tonnes 5fa has had its major transport There is only one bright spot hazardous, 
in 1972). artery suddenly excised, and in the depressing picture, and What seems certain is that for 

But by the end of last year, while it can be argued that aat jg Tazara Although the the few months-^unless of 

Benguela. despite both conges- Zambia could have accepted Mr. rWn _„ ^ ’ t hanA course Rhodesia or Angola were 

tion and strikes at Lobito port. Smith’s offer to reopen the Lmne ** Wl “ not a tQ be snddea | y opened— there 

was carrying 45 per cent of Rhodesian route, the closure of over thc railway Gambia antt will not be enough capacity even 
imports and 50 per cent, of ex- Angola is in no way Zambia's Tanzania until October next f 0 r the reduced quantity of im- 
ports, and in July-August of fault, and there is nothing Zam- year, and although Its vital com- ports now in the pipeline. Tra* 
this year slightly more. That bia can do to open it again, munications system and other ditionally much higher in 
was when fighting between short of being able to persuade ancillary works are not yet com- volume than exports, through 
Angola’s rival liberation groups the Angolans to patch up their pleted, in the last month an Zambia's many transport crises 
forced Zambia to declare that differences. This they are try- estimated 15,000 tons of copper imports have always posed a 
it could no longer use either ing to do, bat meanwhile the exports and a roughly equi- greater problem than exports, 
the Benguela railway or the closure, against the background valent amount of imports have and there is no reason to sup- 
port of Lobito. of falling copper prices and been ferried to and from Dar es pose it will be different now. 

For the second time in less domestic recession, could hardly Salaam. According to Mr. « ■ i. , m 

than three years therefore Zam- hare come at a worse time. Haswell Mwale, Zambia’s ener- unagei -Bloom 
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\ HAS developed a 
'' scheme to; make the 
' self-sufficient, in food 
on. A gigantic rural 
s4>.i:octidn programme; cpst- 
. (Jim. a year, has befen 
\ The programme is 
. ded-by 106 instructors 
from the - Zambia 
Army ? recruits . will 
admail the skills of 
i&,lg$jttpinent, ‘ including, 
ra. tre^^ninial husbandry, 

v 's’.. W j . it ind pqultry. . 
k. j fftatfning no money 
. paid; tor. recruits except 
' V.'O-- items such as 

t ' food, protective doth- 
tarirtport • The trainees 
der military conditions, 
disdpline. After 
_ years . they .will be 
"V'.'V In cooperatives and 
\ . tain under -.the super- 
f T!fhe Zambia ' National, 
imtil they prove self- 
IlTiring tills year alone 
ft' expected to cultivate 
■ hectares of maize, 
j 'staple food, 1,325 
of seed silk, and 200 
each of cotton, sun- 
groundnuts, pineapples 
3S. 

reconstruction camps 
■n set up in each of the 
ids in Zambia's eight 

- r’s. From next year, all 

....... t '* ■“ school leavers will 

v* Vt " 20 months' national 

„ rj ’ raining before entering 
* i ‘^iiv*** 1 * ier education. During 
iod, they win work in 
.. v . -■ /.vj construction camps. 

, K i-V ^ lent Kaunda has 
financial institutions to 
re emphasis on rural 
nent when lending 
The Government has 
d producer prices of all 
an incentive to farmers, 
ilture in Zambia has 
heavily since indepen- 
t 1964. The situation 
sened by the departure 
is when Zambia severed 
'V with Israel over the 

" East war as well as the 
exodus of expatriate 
l: r from the country. The 

r.\ ' has never measured up 

. sedations despite the 
. ] of effort being put into 
>Ting the 1973-74 season, 
T h cultural Finance Com- 
AFC) lent a total of 
to 16,443 peasant and 
-,cial farmers. 

- increase in output 
1970 and 1974 was 6.9 

for the agricultural 




A 





sector as a. whole and 3.7 pier As a result of the Govern- 
cent for the subsistence sector. . men t’s policy to .keep prices 
The reason for tte low output low. agriculture continues to 
bas been that the average price receive Large subsidies. This 
paid , to the sgticttitaral /pro- year it is estimated that the 
ducer has not kept pace Afith. Government may spend about 
the increase in' domestic ,in^a- K64an., an increase of 86.6 per 
tion, thus worsening ihr terms - cent, over .1974. The amount 
of trade In the rmal sector; \ allocated to -maize subsidies in 
According to Zambia's second .,»b^d. tb-keep down th& price of 
national- development - plap mealie meal, .Zambia's staple 
which ends next year/the h^nc food, accounted' for 36.6 per 
objective iO. the rural area^was , cent. In 1974 compared to 72.6 
to improve the standard of. per cent in 1973 when maize 
living and create new ; .«mpIoy- was imported, and about .32.2 
ment and income opportunities, per cent for 1975. The rural 
The Importance^ Such develop- consumer T does not benefit 
ment is highlighted by the fact and if he does, it is very 
that 70 per cent of the country's little , from the subsidies, 
population is still dependent which only help to widen the 
upon agriculture but shares less income gap between the people 
than 16 per cent/ of the nation’s in the rural areas and those in 
GDP. ' . urbaur areas. 

— Apart from copper, the 
XtOST^SS ' Country’s second largest income 

-n,. • Government ; has ean > er & tobacco, although the 

emtarked tT! 2SL S 

z ataa xttsnet 

re 

J*-*. -Jg- «£ “& s 

apm poKibly w.th a ■ri?* to l974i Baplt , fte .<Jrop in out- 
adopting different development pQt in the value- reailaed 

’’aiSou^i Za mbia will have .to 

put increased emphasi o e Js expected to be produced in 
development of smalhscale ^ne^iai farmers 

farming to create roiP yto t and under schemes operated by 
tt will continue for a ioog time ^ Tphacco Board of Zambia, 
to depeudoo ecpataateconi- Despite;Ule ^ prices offere(i 
mercial farmers if production is ^ merseu buym Zamb ia 
to increase and enable the fctch , bout ^ 

country to export State farms tmm tobmxn exports. 

for 1975 ^ow ttattoti acreage 2SHOtmma in 1975 to 3,435 
under cultavation has not t0Imes j,, 1974 y or fte lg7S 

mcreasea . season, output is expected to 

K^msttat alM tobeen be higher because of the K2 
reached, and that ns tead of in- fte producer price, 

creasing t otal acreage under oj] ^ haJ „ 

culOvabon. farmers only switch w mbs&nUl iiy in 

crops in response to J^dueer m^ vjonreasing from 1.050 
prices. At the moment only ^ 19TS t0 3^95 tonnes 

■B®? 1 2 J* T °L%!r% hi !L l “ JS74 * Despite this satis- 

total surface or roughly 5 per faet01 y. : pn)gress> deJBand for 

cenL of total “^le land Is edible- oils, estimated to stand 
under cultivatiom Agricultural at about tonnes . ls still 

pnerng pohcies have not been ^ above prodllction leve is. 
conducive either to attract new ^ ^ nhlB months of 

fanners or to achieve m^eased 1&74 Zambia t abmjt RSm. 
production. As a result most of foreign exchange on imports 
foodstuffs have to be imported edftTToUjT 
at substantially higher prices ., _ 

than those offered to local pro- _ . \ Iim UnlgOtlO 

ducers. . ■" . . . Lusaka Correspondent 


li HAMPTON & SONS WERE PLEASED TO RECEIVE 
INSTRUCTIONS TO ACT ON BEHALF OF 
ZIMCO SERVICES LTD. IN RESPECT OF 
THEIR NEW LONDON HEADQUARTERS AND 
! WISH THEM EVERY SUCCESS FOR THE FUTURE. 


Hampton & Sons 


9, Dowgate -Hill, 
London EC4R 2TD. 
Tel l 01-236 7831 


2100 hr s. Fri 7 Nov. 1975 



announce the 19 hr. freight 
to Ndola via Lusaka. 



Freight on Friday, London 


On November 7 we’re making a major 
improvement in freight services to Zambia. 

' We’re starting the only regular freight service 
into Ndola. 

The flight operates via Lusaka, where your 
cargo for the capital itself will be unloaded. 

Your cargo for the Copperbelt will stay on the 
plane, untouched. 

Then, in two hours time, the plane goes 
straight on. to Ndola. 

Naturally cutting out the off-loading in. 
Lusaka will speed up your Copperbelt deliveries 
significantly. 

Tn fact, as you can see from our schedule, 

New Freight Service Schedule 

Flight No QZ 039/040 Depart London 2100 hrs Fri _ 

Arrive Lusaka 1035 hrs Sat 
Depart Lusaka 1235 hrs Sat 
Arrive ' Ndola 1305 hrs Sat 


Collect on Saturday Ndola 


provided your agent has your cargo by midday 
Friday, it can be in Ndola ready for collection by 
Saturday afternoon. 

In addition to the 39 tons on the new Friday 
service there’s the usual 5 ton freight capacity on 
each of our Tuesday, Thursday and Saturday 
passenger flights to Lusaka (two non-stop); where 
your cargo can also be speedily forwarded to 
Livingstone, Gaborone^ Francistown, Blantyre, Can 
Phumo (formerly Lourenco Marques) and Mauritius. 

In a perfect world it would be unthinkable 
that your freight agent wasn’t already clued up 
about all this. 

But, just in case, maybe the Export Manager 
could give him a ring. 


Zambia Airways 


Zambia Airways Corporation , 163 Piccadilly, London Wl« 
Tel: 01-491 7521. Telex: 27127. Zambiair, London. 
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ZAMBIA’S COPPER belt stret- ence— when there were eight 1073. and 416,117 in 1074. For Although in 1974 production 
ches for only some 60 miles mines in production— wholly- RCM the totals were 275,162 increased by nearly 4 per cent, 
along the country's northern owned by the' Road Selection and 293,333 tonnes. This year, actual combined sales of the pas 
frontier with Zaire. Yet from Trust and the South African production is estimated at some- two companies rose only 2.4 per 
this area, in 1974, came 98 per group, Anglo American. Follow- thing under 280,000 tonnes for cent from 666,462 tonnes in 
cent of the country’s foreign ing the Government takeover in RCM and 394,000 tonnes for 1973 to 682^00 tonnes in 1974. 

• . n a 1Q7lt the tnm . «nAiif n-iL 4.1..4. Ira..- . .. . 


exchange earnings, 52 per cent 1970. the two groups were NCGM. Both companies say that The widening gap came as a ^ 
of Government revenue, and 15 renamed: in addition to its the fall in production is due to result of Zambia’s chronic 
per cent of total paid employ- major mines of Luanshya, last November's cutback of 10 transportation problems arising 
ment Ever since its develop- Chlbuluma, Chambishi, Kal- per cent (subsequently 15 per principally &om congestion at 
ment as a large scale modern engwa (not actually on the cent), agreed by the Council of the two main ports of Lobito in 
industry in the 1930s, copper copper belt) and MufuBra, the Copper Exporting Countries Angola and Dar es Salaam in 
has do minate d the economy and world's richest underground (CIPEC), of which Zambia is a Tanzania. The situation is 
it does so still to-day. copper mine. Roan Consolidated member, rather than to actual currently rather worse, for 

The industry however is in Mines ( Rca *) also operates production difficulties. although Dar es Salaam port 

the middle of its most difficult The CIPEC decision had little, S™S 1 l “!SS? d ******* 

times ever. The major problem production since 1973. The effect on prices, and 5“!^® *5*? ye f r ' 

stems from very low prices on a fomer .^o group renamed £ ^ over & ^ year “*** dos f T ^ 

stagnant market Though prices Nchanga Consolidated Copper reflect the declining revenues Of Jhe Benguela railway and lobito 


have always fluctuated, they ^ i ” es 
have probably never been as Kokaoa * Chin Sol a » 
low, compared to production uormeriy^ 


indudes ^ wo mmpanies . ^ ^ to Zmnbi, (and any other) 


Ko ^ ola Bank of Zambia report says of ^ ^ 


the CIPEC decision: “Although 


costs, as they are now. having pundwe^and Broken Jfill mines, ^ action was well intended, it BptIOIIpIq 

d. CIPEC controls 1JCU 0 UCia 


halved in a’ year, while costs keing was badly timed. CEPEC controls 

have risen by 20-30 per cent J^* 1 **® only about 30 P er cenL of The closure erf Benguela re- 

The low price, and the acute t *J® ^ world copper output and about salted in the introduction of 

evacuation difficulties Zambia counny. ^ on^iiaiiy aue io qq rent of world copper force majeure restrictions of 20 
has experienced, first with con- restart pro&uchon next year. ^ _ . . the CIPEC action, per cent in August which was 
Rested ports and latterly with but is a casualty of the current ^ oversold market raised to 30 per cent for RCM 

the closure of the route which crisis. with prices at the bottom, had and 40 per cent for NCC earlier 

carried 50 per cent of co pper Output is shared between little chance of success since this month. No one in the indus- 

exports, threatens the industry NCCM and RCM in a rough producers had already run try is ready to estimate sales for 
with its most serious crisis to ratio of 4:3, although ROM's pro- down a fair amount of their the current year, for so much 
date. duction fell following the min e foreign reserves and could not will depend on the ability of 

Zambia’s copper is mined by disaster at Mufulira in 1970 (it afford to finance the level of the the existing routes (boosted 
two major companies, now is now once more fully opera- cutback, which would have been by part-use of the Tan-Zam rail- 
owned 51 per cent by the tional). Total production at needed to lift the price way) to get the copper out But 


Government but on independ- NCCM was 407,000 tonnes in appreciably.* 1 
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early published results — refer- 
ring to periods before the Ben- 
guela shutdown— indicate the 
problems ahead. In the quarter 
March-June this year, RCM, for 
example, estimated sales at 
K62.4m.; cost of sales were esti- 
mated at KGlm. The problems 
are similar for NCCM and may 
actually be worse (the 40 per 
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An aerial view of the plant area at Lnanshya copper mime . 
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„ . . . H , n - . In the past, and taking good 51 per amt in each of the two Mr. Soko, NCCMV chairman, as well as ti»e>con^titic^^ ,, ■ 

higher than Rnlr *** *ew groups at a cost of about declared that even though the mining 1 industries' in: 

nigner tnan kcm, was imposed rtanioc n«t nni« Wn «Mp ,• . — — rate of expatriate turnover -had countries,', it . is - -difflcult r'jt > 


^ ’ was mP 0 *?' a panics have not onlv been able trooo« ™ 

because NCCM is currently rely- t0 j^ovide substantial revenue • J .decreased from 27 to 24 per how the trend can 
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“! “ t» Government (which included rant - between 1973 M,d last re,ersed ' aMhnikh lodge- 




year, “a new and disconcerting contracts for ; worker: 


■ . r., _ __ _ iu uuvcuuutiiu. ivvuiui oiiuaucu 7>c*n 

R 5? t the large sums required to buy ' . M h a . .viaci.- 

b be ?? hang the Tan- 0 ut f oreign shareholders) b« trend developed, namely the clearly, cannot he repla 

^CMm e his SLi"™ mem b-e Uieir own eapam number or resignations of Zamhmns for some y< 
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Inevitably expansion pro- highly skilled and experienced come arc among measur 


underline the extent to which 
our company’s performance has 
been affected by the worldwide 
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Open-cast coal mining at Maamba. 


STATE FINANCE AND DEVELOPMENT SDRPOBATION LTD. 


wided March 1975). put it this STSS-KCCK is to cut at SSFSl ^ «* te 1136 «“* 

way. Gross proceeds from ]east jQOm. its current w - < ?V ° ot of Zambia’s economy at present) 

copper (over the two previous lea?. tSSof SteL— whir* due t0 ** re P“ d “»til the 

from dude* del?^ operatiomi - 

K517m. to K430m. The average of Kan.han^hi ontil conditions Kla0m -— m September, 

gross revenue per tonne of i mpr0 ve— and recourse to inter- - • 

f ”l? national loans has been made. The 1971 agreements, bow- 
K1 r°„ t0 "t 087 : These since March, NCCM has raised ever, also granted the minority 

° * n " loans of K40m. from the partners management -contracts 

Standard Bank Zambia, for the two groups, as well as 
U.S^lOOm. from a consortium certain other contracts, for sales 
trade recession.. As copper Jed by the Citicorp International a° d technical services, which 
prices have continued to fall ^ ^ for a carried agreed lees. These con- 

since March 31, 197o. the imme- faeility of tD it k: D.im tracts, were t e r mina ted by the 
diate future looks bleak indeed. from s tandar d Bank London. Government akd agreement yras 

RCM, which has also borrowed readied with RST and. Anglo- 
smaller sums.'Was reportedly fa -in Noremlm^a974^imtb;f33in.i; 
negotiation with Citicorp when being paid as compensation to, 
the announcement of the Ben- Anglo and K22nyto RST. Since 
guela . railway closure- was theit the two Companies hare: 
announced and negotations been -scIPnianaSinS. with an 
^eUed. agreement on/ best endeavour 
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As to the structure of the 


basis with 


two minority 


industry, the last, year has seen forf continued te chnical 

the complete settlement of the ^ mces - 5nles am now under 
process of Zambianising control control of 

of the mines, begun in 1969. ■». OnpaMm the 

Given copper’s dominance in .Marketing Corporation 

the economy, it was hardly (Memacoj. 
surprising the Government The n ew ag reements were, by 
sought control, and negotiations, all accounts, concluded amic- 
wlth RST and Anglo American, ably and are working well, 
begun in 1969, were concluded althongb the continued decline 
with agreements which came in and high turnover of ex-) 
into operation in January 1971. patriate personnel on the mines ) 
Under these, the State bought worries bolt companies. In July,; 
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ZAMBIA HAS launched ' a viously, small European miners 
massive minerals exploration exploited , a variety of deposits 
programme to cover a number throughout die country and 
of ’ new • projects including sent the ore to Rhodesia, where 
prospecting for lead, gold,’ it was processed. These have 
chrome, nickel, iron, tin and now been acquired by Mindeco 
tantalite. The aim is to Small Mines, a subsidiary of 
diversify the mining industry, Mindeco. . 
which at the moment depends • Eor a continuous programme 
entirely on' copper and, to a of • - minerals exploration, 
smaller extent, lead. Mindeco has established an 

Mining Development Cor- exploration subsidiary, Miodex. 
po ration (Mindeco) is already headed by a Canadian, Mr. Alex 
earmarked to open up a chain Burton, as ‘Chief geologist- Other 
of mines in the southern, minerals' on the prospecting 
eastern and Luapual provinces list include days, amethysts, 
of Zam bia: Large deposits of emeralds and gypsum man- 
tin and tantalite ore have been ganese. -A number of untapped 
discovered between Batoka and deposits have been discovered 
Livingstone ' in ' the southern addition: to those already ear- 
province.- Excavation work has marked for m i n i n g, 
already started at Syampundwe "Mindeco has plans to begin 
near Choma, where the first 'reworking a manganese deposit 
open pit mine. is to be estab- near. Ma ns a . in the Luapula 
Iished. ' Province and phosphates 

Zambia has been found -to be. ^ e P°srte atKaluwe near -Lusaka, 
rich in phosphate and a wide a of ™«nf expin- 

range of industrial minerals . ns * mImn S companies have 
which need to be exploited. i flc reased their consumption of 
Mindeco .is particularly con- • °dy coal 

cerned with increasing its ™ne, Maamha Colhery, situated 
efforts to find and develop the ’ n so “ Uie ™ Province. Owing 


industrial minerals that are 


to the rise in oil prices and 


now being imported into the industrialisation, con- 

country. The group was also of Maamba coal "has. 

interested in developing viable “' om 900,000 tonnes 

mining operations away from- J 1 hmn« in 1975. 

the’- railway routes, where ■„. r ^ cent s, ?f vey earned out by 
mineral development had been Mindeco shows -that in . ten 
larkin g . ' "■ time the-demand for coal 

Hindeco pta to open mines 

■?T e --° re - i -°- : « ni ^ SSfitirn 

SS IS ™r t - which 

ment production by small co- . 

operative mines which will sell 1IIH (JillgOCiO 

their produce to JEndeco. Pre- Lusaka Correspondent 


Over I t million record 
tonnage handled in 1 974 
at major ports of. 

Mom basa-, Dar-.es Salaam/ 
Tanga and Mtwara. . 
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EAST AFRICAN HARBOUR 

Gateways for Eastern < - 
& Central Africa ; - D UC 
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H(»ad Office: Dar es Salaam, .Tanzania 
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r /. Namboard responds to the declare ->.-1" 




NatioaalRural 

■ Reconsfrection Programme:- 

by iniportijig the essential . .M’: 

Agricultural Injpuis • - 'V: "hal. ^ 

Narnboard in- 1974 Namboard imported about ; : s " 

■ . jJtv million tons "worth of fertiliser^ -.- ^r* 

i '. - about .S iniUijon Kwacha worth of ": i - * ^ 

. pesticides. and other requisites, abi 
. ■ ; a K0^5 million worth of hand and 
' ' : ‘ T " ' ox-drawn agricultural Implements 
: ’ : ;■ ' ' “ ^outK2mQlioirwortli of jute- v 

• grain-bags. 



- "II youoie aja exporter of. these iter 
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kfrica wants 
igher 

ffee quota 

jfcOtor Own Correspondent; 

‘ NAIROBI, OeL 23. 

\ INTEB-AFRICAN Coffee 
tfantetion <IACO) ended its 
I fciil general meeting here to- 
jlht. after a ntm-gtop sitting 
ting over seven, hours. during 
. , *-■ H* It was agreed that Africa 

v- - ": ' ^ "• -vAa* obtain a' bigger share of 
world quota.. In. the, new . In-. 
V " , 'T ikpetional Coffee Agreement to 
i'T.V*- : ’ decided : in- London next 

r ■ , ’y=7 ’ nth; - - . 

P- \ Charles Banny, T oeeretary- 

■£- ,% «ral of IACO, saiff the coa- 

cnce had decided "on the' 
to use in . the forth- 
-■$. Vmg negotiation a, bnt would 
,- . reveal details. “ We feel 

* jt.the" African perforftance on 
,v market has increased, and 

.should negotiate with other 
- ducers and consumers to 
-■\v?8nise this , fact," he said. 

%l We have no definite figures 
^\nfad at the moment We will 
■> VWe' the- precise measures, to-j 
taken to achieve an increased 
rfcet" share for Africa.' when 
meet in Lon don." 

* Ksked about the African view 
, ..-trices, he said the conference 
V-fv agreed that they were still 
. . X low, despite the increase 

'str had occurred as a result 
£ ' tie ; frosts in Brazil in July. 
■S’e.have our opinion ' about 
g — J tr should be done, but this 
tfTfc-hwe to be discuss ed with 
i^TiW' producers." ' 

f^be: conference did not take a 
v, vision; on where in Africa to 
vi ^rte- the lACO headquarters, 
^ i^ch are now in Paris. 
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by 20% this year 


BY PETER BUUBI 

LARGE WOOL rto^qrb^erfiapg- wools, hfgh transport costs from further upheavals in the wool 
ing the market Ad'«0Vgive much the southern hemisphere and pricing structure, 
hope of an early.. 4ncrea»e ^ m the relative weakness of starling -,.io adddJtton. world wool 
world prices. Mi- ■ .W* Emot, were all working in • Britain-9 Stocks were estimated at 800m. 
chairman erf the - British'- Wool favour as sellers. ■''Mb more than 15 percent, of the 

Marketing Board. saH yssttrdty. It ha dbeen a difficult trading annual clip. "This does not give 
But he did Coffer “a. word of Yean however, with -prices fall-, much hope of an early Increase 
cautious optimism” felMC pro- ing hy 40 p«jr cent between May iQ wo r ^ priee ” said Mr. Elliott, 
ducers. • J 974 and February 1978. There, q* a sharp increase In prices for 

Sneakina at the Board’s snftual 5£en some improvement merino wools on the UJC. market 

meSagS Xcmddn, Sf. Elliot ?]S^ri5 en, «5 u - *5® *** tJ * ken plac f ovcr P art 10 

saidit bad man^Cdto^V.out Thc Bradford wooltops Ms 

its British wools, vddle main °L“.® worrt depression «*ce the. price rose by another 2p yester- 
cmnperitory had beettlfed to 1830B - • to, to reach 200p a kilo. The 

stockpile. This was in spite of «- e ^ - ** e of *9* ia just ovcr a week 

the lack of buying interest In the Manufactured gOOGS has brought the price up to its 
main overseas marked*-:: ‘ “Almost dailv we hear of hlehe5t Jevel sloce Jul Y 19T4 - 

“Our most recent figures show m0 refl5n s clo%g nVgohS ott " Fl J^ r 9 / > prIce i , we ”‘ a,s " 
that, so far this >ear r : Wfr -have short-time, of falls 6 !!! exports of 

sold 20 per cent, more wo^thau manufactured goods;. of -produc' South ‘tJt 7 *tiL 

At thu * line in .10T4« it tinn hpinfl euclulTiiarl Anlr hr thP ufty« Ifl. Melbourne 


trade 


Hide in farm 
md values 
oniinues 

nan dal Times Reporter 

5THER INDICATION of the 
inuing slide in farmland 
es since the record levels Of 
is given in the latest survey 
the Country Landowners' 
idation. 

»r the three months to the 
Of July, the average price of 
sold with vacant possession 
£490 an acre — £181 : lower 
during the . equivalent 
in. 1974. •“ The value, of 
__a ‘land fell even', more 
,^5plyV to £298 ub acre;" down 

figures .are' bised ofl -ah 
of I^t &nd sales! tnstilu-. 
B . "as - "OprSesedr ' to - private 
its or family, trusts, bought 
cent of the 33,100: acrea 

.. j^las, compared; with nine 

egtmthe prg^doiig giigrter. 



1 would have liked. L cjS EtqU rou wool producing countries. New . , _ 

tear— after, perhaps.^&e most Zealand and South Africa h*d ‘ In the South African sales at 
difficult year we ilteve'yjt* -faced devalued their currencies’ with .Durban and Port Elizabeth, com- 
-^e are ■’ well placed"’ ito- : ‘ tekO no more than .a momentary effect petition for the wool was 
advantage of any uplift 'in the on wool market: prices. There described as "very good," and 
market." . were also persistent forecasts of the prices firmer than at Tues- 

Ready availability of ^British an Australian devaluation, with day’s sales 


World Cocoa estimate raised 



BY RICHARD MOONff- - , 

WORLD COCOA production in may be stairtShg'to turn round cocoa persists, 
the 1974-75 season was th£ second again after a period of substan- Unless .1975-76 world produc- 
higheit on record, according to rial decline derives support from, tion turns out to he above the 
London merchant'.- GBlf' 0°^ recently released third quarter 1,472200 tonnes predicted by the 
Duffus. In its latest cocoa market grindings figures for .the' fivO International Cocoa Organisa- 
report, the company puts total principal Western consumers.”' tion statistics committee, bring- 
output at 1.495,000 tons, nftgure In spite of the apparent 6ur- ing a decline in physical pre- 
only exceeded by the L557.000- plus of production over con- miums, cocoa could once again 
ton outturn in 1971-72. " sumption there was a continuing become exclusively “ the food of 

The n-w figure is 27 MO tons tightness of actual supplies. the gods." the report warns, 
hiofter Pthf i mm Sti- Over 150.000 -tens, of world . - . : r 

mftrt priS output «m= lrp«tha M.y- PRODUCERS* MILK 

issued, at ■ the beginning of September Bahia, teinporao crop. — ncficirbw 
September. But since the sea- "A substantial part.’ therefore. PRICE DECISION 
sonal grindings estimate, is also th* 87 Our Commodities staff 

raised, from 127LOOO tons to shipped before the end of the MILK, PRODUCERS will receive 
1283.000, the expected- surplus season. At the same time, cocoa 0 ver 1.9p a gallon more for 
is'. only 15,000 tons higher at f f om thfi 1974-ifi season con- all produce be- 

97000/ ■ " tlnues, and js llkejy to continue f^een October 1. 1R75 and March 

The hieher firore tot world f ° r qu lt? a J 10 ^ shlppcd 31. 1978. the Milk Marketing 
KeSS* «£ ^uSSi also drawn to the ^ SS^dSBWw the 

SSSJiaS sstfs^rssss: haw 

%r b SL “». t ’{SJS standin 8 « an estimated 349.000 pound - over the full ’sir months, 
° t0DS ’ even after allowanCe for instead of five months as many 

compensation for disappointing spm ^ ver of the 1974-75 surplus ba d expected. 

main, crops m Chanr - ana jnto the curren t season, a Total milk supplies ip England 
Nigeria.. . dramatic fall in the price of and Wales last month dropped 

: :i “The-5teep decline jjt world cocoa seems unlikely.” again the Board was told, 

piage of »coa appear*. to have on the recently negotiated Supplies were down 3.3 per cent, 
been partially ■ arrested." .the international Cocoa Agreement, mi the September 1974 figure, at 
report notes. - Grin din gs'for the intended to become effective 182.81 m. gallons. Liquid milk 
calendar rear-1975 are now fore- from October. 3976: Gill and gales were up, however, from 
cast /at L407,000 {Qp8«iteplying Duff us notes, that the effective 123.27m. to 128.07m. gallons, or 
- --* ents will 2 J per cent This meant a drop 

manufac- of over 14 per cent, in raanufac- 
the turing ihilk supplies, from | 
of countries, co^a Consp , current, premium for physical 63.86m.- to 54.74m. gallons. I 



Bacon price 
reaches 
new peak 

By Richard Mooney 
WHOLESALE BACON prices 
reached record levels again 
yesterday with the announce- 
ment during the day of a £40 
increase in first-hand prices by 
Danish, British. Irish and 
Ulster enrers. The more was 
led by the Danes who in- 
creased their At bacon price 
from £890 to £930 a ton. 

. This is seen by the trade as 
an attempt to recoup most of 
the £42 a ton drop In the mone- 
tary compensatory amount 
(MCA) paid on bacon exports 
to Britain as a result of recent 
“green pound" devaluation. 

The Danes clearly feel that 
the British market will be able 
to sustain (be new price, but 
some trade sources are less con- 
fident. They point to recent 
signs of consumer resistance 
and argue that the latest 
increase must take the price 
close to the level at which a 
significant cutback in demand 
might set in. 

U.K. producers seem to agree 
with the Danes as they hare 
all matched the rise. The 
higher price they are thus 
enabled to pay to producers 
should be sufficient to counter 
the growing attractions of the 
porii market, with which they 
hare to cow pet f for supplies. 

However, all are agreed that 
the balance between supply 
and demand will be delicate 
at the new price, leaving little 
room for the Daces to recover 
the further £36 a ton car In 
returns which trill result from 
the next adjustment to 
the accession compensatory 
amount (AC A) due on 
November 1. 

Next week's retail price in- 
crease is expected to be spread 
over all cots, with the excep- 
tion of Blreaky bacon, and 
should average about 2p a lb. 

FALL IN LONDON 
METAL MARKET 

By Our Commodities Staff 
THERE WAS a general decline 
in prices on the London Metal 
Exchange yesterday. The move 
Hownwards was led by the 
Cooper market where a total 
lack of fresh buring demand 
was reported. Stop-loss and 
hedge selling brought each wire- 
bars down fR 5 to £553.75 a 
tonne at the dose. 

Following a slight easing in 
the Penang market overnight 
and influenced hy the downward 
trend in copoer. cash tin 
prices fell to £3.059 5 a tonne. 
SIRS down on the day. 

With an abundance of sup- 
plies of cash tin available, no 
brxffer stock supoort was evident. 
Similarly, producers did not 
appear Inclined to support 
prices in the zinc market where 
cash -zinc .closed £1 lower. 


HUNGARIAN AGRICULTURE 


Running a farm with 
4,000 workers 

BY jOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


BECAUSE THE Russians don't 
seem to be as successful In 
agricultural production as free 
enterprise Americans, It is 
fashionable to assume - that 
nationalisation or State con- 
trol is a sure guide to failure 
in any farming enterprise. 

But there are exceptions. I 
recently visited a State farm in 
Hungary, where the methods 
and the production itself are 
well up to the best I have seen 
anywhere in the world. Profits 
are also said to be good. 

But under these circum- 
stances, accountancy could be a 
fairly subjective exercise. It is 
impossible to assess the true 
cost of anything in a Com- 
munist State in normal Western 
business terms. 

The Babolna State farm was 
originally founded’ in 1790 for 
the provision of horses for the 
rulers of Hungary and there 
are still over 1,000 Arab and 
thoroughbred horses in various 
studs. During my visit, 1 
toured an area of about 26,000 
acres, about 15,000 of them in 
crops and the balance forest, 
pastures, etc. 

Three other State farms have 
been taken over in widely 
separated sites latterly, the 
total area now being over 
50.000 acres. 

The present director. Dr. 
Robert Burgert, has been in 
charge for the last 16 years. 
He has directed the enterprise 
with great skill and the sort of 
financial and political backing 
that any free enterprise farm- 
ing tycoon would envy. 

His objects are to farm the 
land to the highest peak of pro- 
duction. and to ensure that if 
makes its contribution to his 
country's earnings in foreign 
exchange. He is not ashamed 
to learn from abroad; the farm- 
ing techniques are straight from 
the American Middl? West. 

Practically the whole of the 
tillage area is under maize on 
a continuous monoculture! basis. 
The crops being harvested had 
few equals anywhere along our 
390 kilometres drve through 
Hungary. The 14.000 acres of 
maize will average about 25 tons 
of grain an acre, which is good 


by any standard. 

Tractor power consists of two 
300 h.p. tractors and eight 90 
h.p. ones. Dr. Burgert hopes 
that be will eventually manage 
with just five 300 h.p. tractors. 

A little maize ia sold for ex- 
port, but the bulk of it is used 
for the production of poultry, 
pigs and sheep. There is a 
breeding flock of about lm. 
chickens for producing laying 
stock, day-old chicks and hatch- 
ing eggs. 

Development of these enter- 
prises depends on increasing 
their efficiency in the output of 
eggs and meat, entailing constant 
testing and evaluation of large 
numbers of strains of chickens 

To do this the Hungarians 
have formed a 50-50 partnership 
with a West Germany company. 
Protinas. which provides expert 
help with breed'ng and sales 
The main strain produced, 
" Telra,” is being marketed in 
western Europe (including 
Britain), north Africa and the 
Middle East 

Day-old chicks 

Last year more than 40m. day- 
old chicks were .. exported, 
besides large numbers of batch- 
ing eggs. Over BOD chartered 
a ‘reraft were used for this trade 
in 1975 and it is expected that 
this will rise to a thousand next 
year. Total exports are expected 
to reach 15m. this year. 

T am not qualified to say 
whether Tetra chickens are any 
better than those produced 
under much the same systems in 
the West. But it is probable 
that, eventually, the high costs 
of animal breeding research in 
western Europe and America, as 
compared with those ifi Hun- 
gary. will give Bablona a 
tremendous advantage in the 
future. (Wages there are about 
£15 a week, plus n 2Q per cent 
share of profits). This is also the 
view of German technicians who 
are supervising the work. 

It is difficult to find out just 
how the farm’s 4.000 employees, 
including 160 graduates; are 
occupied, but at least 1.000 are 
said to be working directly with 


the poultry and about the same 
number in industrial projects. 

On the pigs side, ‘2.200 sows 
are being evaluated with an -eye 
on export- markets as well as ft* r 
local breeders. As far as couid 
be seen, the techniques of stock 
handling, buildings, etc, were of 
the highest ' 

A more controversial enter- 
prise; economically, is a .pilot 
project for 2.000 breeding ewes 
kept on slats under cover ihd 
whole year, round. These are 
being fed oh dried grass "or dried 
green maize pellets and are ex- 
pected to lamb re-ice withdn 14 
months. 

The lambs are removed from 
tbe- ewes at birth and reared 
artificially, the ewes being dried 
off so that they come into season 
again with SO days. ’ The aim. 
again, is to provide tested bt'ere 1 - 
ihg stock for export' to other 
countries. 

- This sheep enterprise, based 
on one run by Protinas in Ger- 
many. is said to be particularly 
applicable to areas like the 
Middle East where grass seldom 
grows and there is no reaV point 
in retting the sheep run* out on 
pasture. 

But I would have doubts ^bout 
its viability under European 
conditions unless the lamb price 
was very high. Sheep.' like 
cattle, are poor converters of 
food resources into meat, and 
probably thrive better and more 

economically on an extensive 
system. 

Bablona is pot typical of 
Hungarian agriculture as a 
whole, however. Few of the 
co-operative farms, which occupy 
85 per cent, of the land, would 
be able to marshal tbe resourros 
of tbe State Farm. . And the 
fact that Dr. BurgCrt is a 
member of the central com- 
mittee of the Communist Party 
must help. 

' But .it does demonstrate that, 
pronerly farmed, the land can 
atta’m a very high standard of 
productivity. In areas such as 
pig and poultry breeding, which 
require intensive investment in 
manpower, a controlled economy 
will probably become an ex- 
tremely serious competitor to 
enterprises based in Western 
countries. 


India considering jute exports 

BY PjC. MAH ANTI CALCUTTA, Oct 23. 

INDIA’S 1975-76 jute crop is fore- a sizeable quota for the export and the severest-ever credit 

east . now at only 55m. bales, market. squeeze in the Indian economy — 

compared with an even smaller Tbe Ministry feels obliged to unable to absorb what 
4.7m bales in the previous sea- consider the step as the Indian ™ 

son. Yet the Commerce Ministry jute mills— hit hard by a catas- growers are off-loading in the 
is seriously thinking of releasing trophic faH in export orders market 
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settlement. Sales: 2.036. 

Cattail— Dec. 51.65-51 70 152.181, March 
52.98-53.88 153.48). May 53.80-53-81. July 
54.35-54.45, Det 54.85-54.85. Dec. 54.90, 
March 55.1555^0. Sales: 2-150. 

■PGald—Ocr. U4.40 tllS.SOl, Nor. 144.88 
(N5.S0), Dec. 145.10. Feb. 147.10. April 
149.20. June 151.30. Aug. 158.48.. Ort. 

155.60. Dec. 15730, Feb. 1S9J0. Sales: 
1.024. 

Gi aaaawaal— Spot 155.0 w>m. Dee. 182.0 
Md 1152.0'. March 148.0-152.0 1144 0'i'May 

144.0- 154.0. July 144.0-150.0. OCL 141.0-160.0, 
Dec. I38L0 Md. March 135.0 Md 

tLard— Chicago loose 31 06 asked. NY 
prime steam 32} nom- (34.50 nun.). 

ttMalae— Dec. 2821-283} 1284-2S4}). 

March 2911-291} 1233 K92H. May 2951-235}. 
July 298, Sept. 389. Dec. 381. March 
286}. 

~rTllwm Tin 145 98 (147.60), April 

149.50 (150.90). July 153.50, OcL 157.49- 
157 SO. Jan. 161.40-181 50. Sales: 178. 

ttSllver — Spot <25.00 (431.50). Ort. 

426.50 <431£D). Nov. 427.00 1433.50). Dec. 
130 00. Jan. 433 JO. March 440.50. ^ May 

447.60, July 454.00. SepL 461 50, : Dem 
472.00. Jan. 475.29. Sales: 18.370. 

’Soyabean — Nnv. 4fl7}-499 (5061, Jan. 
509-510 (517} 1. March 521-520, May 5ES. 
538}, July 535-534. Aug. 536. Sept- 538, 
Nnv. 539. Jan. 547. 

bSeyabton Meal— Dec. 131.80-131.96 
(133 90). Jan. 132.70 (134J8), March mse- 
134.90. 

Soyabean Oil— Dec. 19.BS-19.88 (19.90). 
Jan. 19.75-18.70 (1988), March 19.86. May 

20.00- 19.00. Joly 20.00, Attg. 29.08, SepL 

19 90-20.00. . “ ' 

Siqmr— Spot 13A0. Jan. 14.14 aonu 
(14.851, March 14.U-14.1S (13.93). May 
14 07-14.18. July 14.01-14.05. SepL 13.97- 
14.02, Ocl 14.06. March 13-90- Sales: 
1.470. 

Tin— C87.JM3L40 nom. (samel, 
ft Wheat-Dec. 392L392 (397-396). March 
407-407} 1 412-4111. May 4IM. July 4073. 
Sent. 4134. 

WINNIPEG. Oct. 23. riRya-Oct. 250} 
bid 1252 1. Dec. 254} Md (2S41-2&5), May 
2873. Joly 259 asked. 

rOata — OcL 158} Md (1543). Dec. 152! 
<153;/. May 1541 asked. July 153 nom. 

ifeariay— O cl 238 hid i234i>. Dec. S34 
Md <233>. May 238 asked. July 235 nom. 

. dF.axaeed — Dct. 703 bid (709). Nov. 703 
asked <710i. Dec. 700 asked. May 761 
Md, July 70S nom. 

Wheat— SCW RS 13.5 per cent, protein 
coolant Si. Lawrence 5591 (56911. 

Ah cents per pound ex-warehovse unless 
otherwise stated'. «■ Cents per 60-10 bushel 
ex-warabouse. ®3‘s per troy nonce — l no- 
minee lots, t Chicago loose S* per 100 lbs 
— Dept- nl Ac. prti-cs -previtnis day. 
Prime steam f.o.h. NY bulk tank cars, 
tt Cents per troy ounce ex- warehouse. 
b New “ B ” contract In S's a short ion 
for balk lots of too short tons delivered 
f.o.b. can Decatur and Illinois, t S's per 
troy ounce for bC-ounce units of 998 per 
cent, partly delivered NY. ■•Cents per 
80-lb bushel in store, tt Ceuta per 56-2) 
bodicl es-warehQOAe. 5.600 bushel lo's. 
c Cents Per 24-lb bushel. S Cents par 48- R> 
bushel ex-warebouse. 5.000 bushel lois, 
d Cpu 15 per 5^- lb bushel, ex-warebouse, 

L 000-bushel lots. 

Scandinavian 

softwood 

FIGURES FROM the two mala 
Scandinavian softwood export- 
ing countries show that in the 
nine months ended September, 
1975. the export sales of Swedish 
producers for shipment this Year 
totalled C270.000 cu. m. com- 
pared with 7,410,000 cu. m. 
in the same period last year, a 
fall of 42 per cent. In the same 
period Finnish sawmills' export 
sales amounted to 1,800.000 
cum. ) 4.285,000). a drop of 58 
per cent 

To alleviate some of the pres- 
sure .on the. Swedish producers, 
the Government, there has 5 an- 
nounced a scheme to pay a sub- 
sidy of 20 per cent based otftha 
value of the endjear stockJ? 


- i 





Equity markets good on a revival of buying 

Share index up 5.7 at 351 . 4 — Gilts recover further 


interests 


Aeconnt Dealing Dales 

OnliOH 


mediums or lon^s. but -turnover about mortgage availabllitv bv profits, 
was stiil far below recent levels, the chairman of the Building recover 



Oct. 20 Od. 30 Oct. 31 Nov. 11 
Nov. 3 Nov. 13 Nov. 14 Nov. 23 
* '• Net* time " fading* may take place 
from 9 Jo a.m. we busbies* day* earTner. 

Eouity markets- put on a good 
performance yesterday. In con- 
trast to Wednesday, when buyers 
failed .to sustain an early mark 
up. leading industrials eneoun- 


i or ,-cr cr.d extended to 
new Bristol 132 per cent. 


.. but subsequently finally little changed at G5p, after liquidity fears, GRA Property 

_ . . -- m — . „ recovered to 72p before finishing 63p, on the "rights" issue news. Trust picked up lOp. yesterday 

soejehes Association. Buildings a penny down on the day at Tip, but reduced first-half profits on "bear dosing” prior, to the 

performed firmly again yesterday. Helped by further X-ray scanner lowered Hopkfnsons 81 to 464p. quotation being suspended ai MO 

Associated Cement put on 0 to orders, EMI improved to a peak Poor results took Spencer Gears pjn- at the. ’company's request 

hPe similar i mpro vements for the year of 230p. but_ later down t to gjp ^ Homed pending - publication of full 


*! ss sEWSFMrsa stf ass -*• ?£ fte ** 


stock. 51 per cent, of which was Parker Timber. 6Sp.^Stiff pleased Radio hatdenedTto Sp! the half- directors " 
left v.ith the underwriters,. should with the — __ j — 


, . . agreed 

make its debul to-day. buyers 

The Investment cuxrency Joinery- 
market became quiet again in the Southeras-Evans, 
absence of any further institu- 
tional interest, but the premium 


statement that* they turn. J_ Ooral, .in which' cra_| 
were not aware of any proposed Property has a sizeable biterest. 


tered some sizeable demand and. ed g ed firmer late to dose } higher 

with stock in snori supply, prices at ioqj per cenr. Yesterday's SE 

were quick ro respond. Altnough conversion factor was 0.6260 

a shade below the best. closing ,052321. 

sains ranzed to fi and occasional 

more The FT 30-share index _ . ■ . . 

closed 57 up at 331.4. compared JtftHKS QUlGl 

Junc 5 Jwak for thc yMr The big four Banks passed a 
British Funds continued their «*«■ 

..-0^ mnwmnnt psipnriin?? fro.,, firmness, to close 


recovery movement, extending 
Wednesday’s gains of around : 
by a further i and occasionally 
more. The Government Securities 
index rose 023 to 57.S4. for a 
rise of 0.S9 over the last three 
trading days. 

Second-line equities also en- 
joyed a fair measure of support 
but. as in the lenders, closing 
Cains were often accentuated by 
stock shortage. The fairly broad 
nature of the day's improvement 
wps mirrored in the 4 — 1 majority 
of rises over falls in FT-quoted 
Industrial.": and a rise or 1.6 per 
cent, to 150.31 in the FT-Actuaries 
All-Share index. Dealers reported 
a higher level of activity than of 
late, but official markings showed 
further contraction to 3.30S 


mixed. National Westminster, 
243 p. and Midland. 2S3p. both 
gained 3. but Lloyds were that 
much cheaper at 230p. after 257p. 
Barclays closed unaltered at 290 p, 
after 29dp. Merchant Banks per- 
formed similarly, with Klelnwort 
Benson 4 better at 120p. The 
appointment of Mr. Roy Fenton 
(ex Bank of England) as director 
and ch;ef executive failed to 
excite Keyser Lllmann, which 
held at 45p. 

Insurances recorded improve- 
ments that ranged to 7 as in Son 



at performance. Ever Ready. I05p, 
also added 2 awaiting to-day’s 


Comforted stHl by .first-half .re- . announced after market: hours, 

•Which 
on 

companies 

suffering financial, difficulties. 


Store leaders dosedvirtually at Sg£dnStly^ddosed 8^p 
he day’s best After rea^S 4 at ca d _ white Unfood gained 6 hafnn mflAnlMi, ** -ftmli 


tne — „ . - . 

on Wednesday in reflection of 
Press comment on the first-half 
results. Marks and Spencer re- 
couped 3 at !02n. British Horae 
Stores rose 9 to* 534 p. while im- 
provements of 3 occurred in 
Gussies “A**, lS9p, and UDS. S*p. 
Mail orders also found favour. 
Freemans (London) rising 7 to 
l32p and Grattan Warehouses * 
to 91p. while .1TFI Warehouse s pu t 
on 2 to 19p. Elsewhere. Lincroft 


at 64p, while Unfood gained 6 
to 216p and RoTTOtree Mackintosh 
5 to 167p. Northern Foods also 
advanced 5 to 63p along with 
W. and R. Jacobs which went 
ahead to 65p o n th e doubled 
interim profits. NFC Trust’s re- 
jection of the bid call for FM<i 


before softening "after-hotas” in 
sympathy with the GRA suspen- 
sion. Land Securities, after 
improving; to lTQp. closed a net 
3 up at 16Sp, while MEPC were 
finally only a penny better at 
64p, after . 66p. Elsewhere, 


the latest move in a complex Hannnessou A, 337p, and United 
situation, failed- to dampen en- Kerf Property, 2G5p t - both gained 7. 
thusiasm for the latter which rose .Oils . continued to forge ahead. 
4 further to 85p. ' and Shell traded b risky up to 


financial, times stock indice 


- ■ '• 

Oat 

S . 

Oct. 

22 

Oct. 

£1 

Oct 

20 

Oct 

17 

Ocs- 

Qaremmeai See*—™ 

57.84 

■57.61 

57.87 

66ns 

57.B9 

58.68 


58.63 

68JM 





lodosmi Orctbwty™ 

351.4 

L.sqfl.7 

-344.8 

336-7 

348.4 

348.4 


871.6 

871.7 

■276A 

267.3 

270.4 

864 

Ord. Div. YU. ™ 

6.08 

\.6.18 

6.11 

6.24 

6.14 

6.03j 

Kami tup Mi »faU>«U 

16.55 

16.76 


17.17 

■ 16y88j 

16.6s| 

t*/8 touto rnebt belli)- 

&59 

. 8.46_ 

V 

8J6 

8.40 

-8ja( 

Deslings n»rired-..._ 

Qv30i6 

5^799 


6,626 

7,767 

_B,868J' 

bqaitj- wrnoror £m _ 


61.72 

64.47 

r.60^3 

78.1B 

«3JS4[ 

Sanity bugsun total „ 


15,019 

14,578 

14,334, 

18,010 

18,4«ll 


40 


346.4, 11 iun- 348J. Soilfti 1 jwn. Sta,. • - 
2 pjq. 3311 3 pm. 3SL8. 

. ubii.MeK.n4p.nk r . . 

<a> Baaed bn : 52 ’per oenLcnrparjTiflutaX. <W 701=8.54. * ' 
Buis 100 Govt Seek. 1W . FbwJ.iBt MS lad; Ord- 1/M& 
jtlnes 13/3/53. - SJL -Activity. JUto-Dec. ISC. - f Corrected. 



HIGHS AND LOWS 

S.E. active : ’-i 



Since Lompllstloa 


Ocfe- 
_ ES 

'« ’ . ‘f 1 * 

-y - \u 

» * -j- 

,# *< 

i ■" • ■ . , 

A 

1" J 

" | ’ -4 

High 1 

how.-.. 


Law ■ 

(jo rt. Sees-. 

Pued Int — 

Lnd. Ocd— 

UoUl Mines. 

b2^4 

,aw>: 

6&41 
&uii ; 

566.3 

IW-. ‘ 

448.4 

49 .18 ‘ 

tfft - 

30j6j 

»nv. 

146a* 

' >6jh. . 

83 1 6 
(6{10l ■ 

' 187.*-. 

-(WW6. : 

160.4 

p&UrtT) 

■J44A 

imn* 

448^" 

^2/6(751' 

49.18 

'(3(1/75. 

50.53 

•fOA- 

mm 

44.3 

mmt 7i) 

-iWfy- 

GUt-KdfiWl-. 

laattstrUt.. 

SpaMMXtn- 

"Totals - 

*. >tay A-»*r*ao 
GUt-Edged— 
Indumils-. 

. Speculative- 

Tbtali- "J 

160.1 

160^ 

49J 

120-8 

1643 

232.8 

52.0 

i4r.^ 


J37p. March hic l (interim due 
Nov. 20) put on 5 to lOOp. London 
Brick. 60p. were little changed 
following the interim dividend 
announcement, but UBM closed a 


— * «««. ULU,^ UP were 2 dearer at 49p. as were An^to American Con, 

- -- - - _ fresh high for the year^of 372p, Textured Jersey, 14p» Up 30 on which. fell 4 to 368p. I). 

J^owSrth^B™ 1n t0 frSt'of h W- GOHLme Hldgs- advance before a close of S higher on Wednesday foDowing^ upsuige s&v ra good tmm balm-: 

J. Hep worth B , .in front ot to 7* . balance at 36Sp. British Pet- in first quarter profits,-. Join, closed.. 2 • higher at; 

demand for the rolemn, despite Wall Street' In- Haggas held steady at 240 p. Bats Yereeniging rose a fnrtfr'- 

Industrial pleaders floences, were not left behind, found support . and ; .finished 7 £22J. In Platinums. P®tgk 4 


Alliance, 427p 

e'S ISSi in tor ? e ?P ile sh ? r * . 


'RnnlcMRCn auiiuuiiwaucm, uui uom uuaoi a 

,r®T a T««! 0Sp ' and shade better at 64p, after 83p, 

in 


^ ~ - uaiance at atso. urrasn ret- in first quarter profits, John, closed 2 • higher at= 

day s prelumnaK' results, hart- a modest - - 

ened 14 to 37Jp. Mqthercare clMed miscellaneous inaustnai ieaaera fluences. 

unahered at l60p, after iaSp. foi- left gahis to S. as in Unilever, gaining 5 to*'M5p!”whire’uitrarnar higher at 317p- ' • recovered an earlier; * 

House of adde ^ revived with a rise to 202p prior A firm market since last Fri- hardened to 163p. 

6 & * wepE to ending a net 6 dearer at 19Sp. tJay’s disclosure that James Finlay la Coppers Mlnoreo ij: 

STn”^ recorded in Boots, 328p, and Renewed inquiries for the more (unaltered at 140p) and McLeod demand and gamed 2 att- 
ended a penny firmer at *<P- R»o«4iani siso r»«i “ - - ---* - - - - r * •• — * — «« 

Hawker bettered other leadini 


compared with 5,799 on Wednes- 
day. 


Gilt rally continues 


Gilt-edged disregarded an 
assortment of rumours concern- 
ing a rise to-day in Minimum 
Lending Rate, an increase in 
clearing bank special deposits and 
a pending cut in the short “ tap n 
price, to further the recent re- 
covery movement. The shorts 
traded more briskly than the 


some good support and closed 
or near, the day's highest. 

Improvements oF a couple 
pence were seen the Allied, 

Bass Cbarrington, I00p. Arthur 
Guinness. 127 p. Scottish and 
castle. SOp. and Whitbread 
TDp. Elsewhere, Amalgamated gained 8 to 3Slp. 
Distilled Products firmed 4 to 49p ATY w put on 
on further consideration of the Televisions. 


Beecbaia, Slop. Reed Inter- speculative-orlentated issues left Russel -(unaltered at U5p) are- gave up 10 to 210p on.U^.j 
Pnoin«.rini^ s to 3i6n “^onal dosed 4 firmer at 228p. Trfeentrol 4 better at 44p and holding discussions- which may Rhodesians were lawej 

tn f i oeertngs, gaining after 228p, awaiting to-days Anglo-Ecnadorian 2 harder at the lead to “a reorg anis ation of their. Fakon. Mines losing 15 -to; - 

results. Elsewhere, same price. substantial' shareholdings. Cess- low of lfiop on further ct'- 

Overseas Traders, nock encountered profit-taking, tfon of . the reduced pro 
Harrisons and Crasfield managed closing 10 kroner .at IBOp. while dividend fore^sL MTD 


while GKN could manage only a J 



4 to 59p in 


proposed ** rights " issue. Distillers 
closed 2j better at 119p. 

Foliov.ing Wednesday’s firm- 
ness when prices responded well 
to the encouraging remarks made 


Electrical leaders closed below 
the day's best after a fairly active 
trade. Against the trend, Plessey 
reacted to 69p on the. somewhat 
disappointing second • quarter 


„ 13 to S25p following the Telth shaded 5 to 295p as did West hardened to 77p; the Imve 

I previous day's fall of 100 on the Nile at 275p both making two-day and dividend were an’ 
. proposed £105m. “rights” offer d eclm® s ’9 I f 2 L? D S? dated ^ aft . er ft 01 ?* - , ' - 

h*iW««5S 

peak of 645p and Ocean.R. 
Following the higher^moramg up 5 ^ 395^ SS 


a Til 


F.T.— ACTUARIES SHARE INDICES 


and Staveley gaining 6 to 118p. Marshall’s Universal ended 2 "wrfwji loss. 

Trading announcements lifted R- firmer at 140p for a two-day s pi n 

Goodwin 2 to I0p and West of 8 on the encouraging half-year Golds disRPPttillt 

Bromwich Spring 1} to 17p, report, but Ly»m andSm, on the 

McKechnie rose 4 to 59 P. being half-time profits setback, receded — ■ - — 1.;™ s«v B UFdUW i<. m ue 

cheered by current year prospects; 2 to 2Wp. r j£St &XmS: pn ^.j fbU i^° t hi 5 “ ld Mining lost 25 to 925p-o 

figures had Dunlop, which were 2 easier on hardened 2 moreto 20flp. were marked up in anticipation of following the recet'* 

Weir were Wednesday, eased 1 more to 5flp I ”*? ca P e _ a :u S2. , ^ red - 8 . 1° a Continental demand. In the rise _ Consideration of t 

yesterday on some disappoin tme nt ybl te A nglo-Tha^gaine d 3_at 148p event, - the Continent became ■ t ember ■ . quart erfy '• nri ‘ 

with the Interim resoltsT Else- ™ sympathy: Sime^Dmhy ^ con^ seller and_ price s reacted accord- figures left Bougainville . 

. ^ j j> ■ , TTCT *- - at ggp 


h t XM 


lower preliminary 
been anticipated. 


* 4- 


These indices are the joint compilation of the Financial Tines, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


GROUPS & SUB-SECTIONS 


Figure® hi parenthMMr abow number 
of stocks per section. 


Thursday, October 23, 1975 


lc-lftX 

So. 


Day - * 



+a^ 


SJBS '+ 1.2 


10 


152.90;+ 1.0 


100.85 > + 141 


43.26 !+o.a 


107.96 +1.4 


CAPITAL GOODS (179) 

Building Materials (30) 

Contracting, Construction (23)'233.84'+i.7 
Electricals (17) 

Engineering (Heavy) (13) 

Engineering (General) (€3) ...j 
Machine and Other Tools (9); 
Miscellaneous (24) ... 

CONSUMER GOODS 
(DURABLE) (56) 

' Electronics, Radio TV etc. 
li Household Good® (14) 
ia Motors and Distributors 

CONSUMER GOODS 
15 (NOX-DURABLE) (168) 

l* Breweries (15) 

Wines and Spirits (7) 

Entertainment, Catering 


103.95 +1.4 


(15)Jl21.04 +1.5 
...'154.00 +0.6 


(27) 


15 


16 


( 16 ) 


56.15+1.4 


142.13 +2.0 


16531 +3.3 


147.42 +2J1 


167.48 +2 JB 


17 


I, 


18 


IB 


20 


94.20 + 2.2 


21 


22 


23 


24 


Food Manufacturing (23) ...ji&5.69 +i^ 

Food Retailing (16) |M7.is +1.5 

Newspapers. Publishing (15)^138.29 +1.5 
Packaging and Paper (13) 

Stores (32) — 

Textiles (23) _ M 

Tobacco (3) 

Toys and Games (6) ... 


1151.82 


25 


26 I 


27 


28 


OTHER GROUPS (93) 

Chemicals (24) 

Office Equipment (10) 

Shipping (12) 

Miscellaneous (47) .. 


120.74 +1.9 


199.89 


60.97 


1179.40 


+ 1.4 


+ 1.B 


+5.2 


+ 2.0 


84.76 >+2.7 


373.94 ’+0.8 


06 ;+ 1.7 


1 

L*f- 

Km’ata 

new* 

S 

Gera 

mv. 

YIeWS 

(ACT 

st35» 

! Ert. ! Xrt. 

1 P-E i P/8 
, Salio | Berio 

: (net) > toil) 

Corn. 1 Carp- 
Tas&^ lasEfi* 

j 17^6 

6.48 

| 8-38 

828 

j 13.78 

6.48 

j 11.08 

1L08 

! 16.22 

3.98 

| 9.87 

9.87 

| 18.33 

5.21 

j 7.99 

7-99 

( 81.40 

7.78 

‘ 7-18 

7.18 

19^7 

7-57 

7.53 

723 

19.06 

B.71 

9.48 

9.48 

19.90 

7.30 

7.49 

• 

729 

16.76 

6.94' 

8.78 

8.78 

15.89 

4.48 

9.76 

8.76 

16.09 

6.79 


929 

19.74 

8.89 ) 7.31 

721 

14.81 

6.00 

10.80 

10.18 

18.09 

6.19 

18.31 

18.51 

13.80 

6.84 

11.43 

11.43 

18.75 

7.18 

1828 

11.68 

13.78 

6.84 

10.00 

9.96 

10-58 

4.49 

1320 

13.80 

15.73 

7.15 

9.71 | 

9.71 

85.68 

7.83 

6.30 j 

6.31 

12.18 

6.44 

12.64 | 

12.64 

82.08 

7.08 

6.44 j 

5.30 

16.95 

6.74 

8.07 j 

897 

83.80 

6.46 

5.99 j 

599 

15.50 

8.34 

9.01 j 

9.00 

16.73 

6.15 


8.91 

21.81 

6.48 

5.88 

6.66 

17.70 

8.88 

8.30 

8-29 


W«tf. 

Oct. 


Toe*. 

Oct. 

21 


Mandsyj FHdjj4 Ymt 


Index 


STa. 


Lafas 

So. 


Oct.. 

CO 


Index 

No. 


Oct. 

17 


IlllllW 

So. 


■ 8 “ 

(■ppituc.'l 


Hlgfasead I«m ladex 


Index 

No. 


1975 


High 


Ixnr 


Since 

Compilation 


High i Low 


126.52 185 . 30 1 124 . 04 ; 126.57 i 


125J58 12135 ! 120.66 >122.76 I 


'22SHJZ 226.21 226.02 228.15 . , 

, . <ssw ...... 

220 JB 220.17 226^ 217.78 .129 JO 234.64j 98^49; 

I I <8|Sl 

150JI2 149.48 147^1,149.75 84.97,169.79 


108.45 


43.18 


106 JS 0 


102.54 


119.20 


107.61 106^6 


42.86 


106.17 


102.54 


153.07 


I 


180.37 


42.78 


106.69 


10033 


108.33 


42.88, 


108.13 : 


69.76 131^6 51.7a 206. S7 ' 50.71 

! r€/6 1 I (Sfll I (4.-5.-I31 ,'fU;13/74J 
64.06 126^0 45 .ul 235.84 1 + 4-27 
1(23/101' l$l) (2, -5:721 (l L 12,-741 
99.13 = 261.611 74 . 74 j 389.35 ] 71.48 

Wiv ciafrra (iZiizmi 

04 ■ 84.71 
(2/iJ I ti'Biiii VS) 
64.39 203.57 64.39 
(22(4) ! (2/1) ! (S.e.TSj |2'LT6) 
62.15 ill7.40 45.43* 168.59 45.43 
(6/S) (6/D > {4.5/ 12} \ <6)1. ua) 

27.77 i 4098: 20.111 136.70 19.96 

i <20,5) ! |S'lt ( (♦.•7-SS) {I3'ia7^ 

6402 '121.76' 49.65- 117AI 

i (Bi6) j (B/D iCTA-raj 


101.42 


11093 


55.36 


139.40 


159.95 


144.14 


152.18 182.01 


49.65 

0SfW6) 


54^3 53.52 , 64.67 


52.68 10305 5039 227.78 

• (23/10) i C6A* 

117.54 06.85,125.06 44^8,257.41 
I (26/9) i {6.-11 ;(lSft7B) 

83J2 .154.00, 64.53, 263L22 1" 63.92 
' i23,00) j 1.6; 1 1 . <*/5i72» 107; (2,741 
30.88 : 56.16; 1981! 170.59 | 19.91 
j (23(10) i.S/D (15/DS8)- (6/1/76) 


153.49 


3039 
{5/1/75) 
42-85 
(12- 12-74) 


157.89 156.73 13064 


r 


155.99 156.17 158.03 

I ’ 

,141.86 140.08 142.51 109.69 1778 
I i ' j | <9/7) 

163.42 ,159.78 108.15 159.60 

I I > 

151.47,149.62 148.07 149.39 

I ' i 


76.22 .146.45 61J98 226.08 61.41 
| (S.-S1 J ■ (S/ll ■ (16/S/72) (13/12, ■ 74) 
91.88 167.96! 75.58 281.87 i 69.47 
I <28/9) I (S/D (S8.-I178) 03(12.74) 
J 80.42 257.40 1 7888 
! (S.'I) • (137(12X18:12(9*) 
74.67 167.40 65^8 32009 | 54.83 
; i 25/101 16 /r (12/WfS . <9/1/731 
68.75 ,166.57, 68.03: 21L65 • 59.77 
I (6]6J | (2/D i (WEi (11/12/74) 


93.14 91.09 


1145J7 142.38 142.31 143.58 66.77 149.17! 67.15 235.06 
I | • f*,6) ■ (2/li (JW8.1B) 

1138.30 134.65 135.33 137.48 , 7089 152.14. 55.08 260 J29 
i • ' 6,-61 ’ (6/li .{18/1/72) 
91.46 93.56 67.93 107.12 45.46, 135.69 
| • iffi/j.) | (6/11 06/4/78) 

118.47 118.65 118.48 120.11 ; 67.29 132^4; 52.63, 204.39 
| ■ iSstvS) « */D (1B/87Z) 

149.07 147.62 144.19 146X12 [ 81X50 151.22 62.91| 263.72 

(23/10). (fi/1) ;(17/9/SS) 
1S6.4S 194.80 190.87 194.58 117.27 199.89 109.92 539.16 

<2?.-l<5 <6/1/ ; <2(8/73 


69X16 68.62 


17506 


82.69 


67.41 


176.40 378-23 


81.85 I 88.62 


146.62 145.76:143.62 

> I 1 


67.99 


174.88 


88-62 


94.70 189.17- 73.14; 201.98 
* <6.41 I (6f Lz '(31(1/60) 
56.79 104.78] 49.34! 246.08 
; (17/4) (2/11 ; (1/8/72) 
570.82 368.04 367 J» |57L69 .861-50 401.84194J8 517.00 

CJD/3) l (6/li 


29.22 


61.12i 

lU/10)' 


2002, 155.72 
(S/D IriSD/KA 


64.25 
({11/12,741 
55.08 
(6/1/ 75/ 
43.46 
(6/176) 
52.63 
(6/1/75) 
62.66 
klDl&74) 
I 94.34 
K13/6/6Z) 
'20.92 
(6/1/75/ 


148.83 


81.70 155.60 60.39! 266^3 
■ my I rs/i) i warm 


71.20 
ciru3/y«i 

4034 
(2/D15) 
90^0 

xzfVinti M&M® 


6039 
(8/ l/76i 


89 

1 INDUSTRIAL GROUP (496) 

1139.64, + 1.8 
\ 1 

| 15.83 j 

6.08 | 

9.17 j 

9.13 ^137.17 j 136.00 , 

1 13428 

<136.481 7528 '143.431 
I 1 I (6(6i f 

69.19,280.171 5921 
(Bill [ (116/12) [(13/12/74) 

SO 

jOILS (4) 

J530.40 j+1.5 

] i =.„l 

427 | 

723 | 

626 GS852 0 325.08 ,32126 

1 1 1 

[32526 [14729 ’330.401105.85; 431.66 1 87.23 
! I | i25/I0)| Oily 1(28/6/88) 1(23/6/021 

31 

j 500 SHARE INDEX 

|1 55.40 j+12 

| 16.78 | 

5.89 j 

821 | 

8.58 1 132. 72 |151.60 

150.10 

162.081 88.011156.14/ 

1 I | (6^) | 

63.49 1 22795 \ 63.49 
16/11 iflftwa 1(13(12/7*, 


32 

FINANCIAL GROUP (100) 


133.77 

1+09 

- 

6.38 

m r 

. - 

13824 

13128 

13026 13320 

6998 

33 

Banks (6) 

... 

16027 

+0.4 

18.34 

5.00 

825 

8.35 

189.78 

138.88 

163.88 '169.98 

8027 

54 

Discount Honses (9) ... 


158.18 

_Q.l 

- 

8.10 


— 

15828 

158.38 

163.05 

15725 

10329 

38 

Hire Purchase (5) , H 

... 

9625 

+ 1.7 

18.67 

8.76 

7.67 

7.05 

94.61 

94.61 

9443 

95.16 

82.74 

36 

Insurance (Life) (9) ... 


11625 

+ 12 

_ 

627 



114.85 

113.61 

11320 

116.66 

6925 

37 

Insurance (Composite) (7) 

... 

109.69 

+ 12 


6.84 



108.10 

106.77 

10729 

109.71 

5126 

38 

Insurance (Brokers) (9) 


21696 

+1.4 

9.72 

396 

16.44 

18.44 

213.94 

2132B 

814.10 

214.76 

8621 

39 

Merchant Banks (19) ... 

■■■ 

87.78 

+0.6 

— 

8.74 

- 

— ’ 

87.84 

86.74 

86.33 

8742 

46.79 

40 

Property (32) — ... 


16028 

+02 

3.89 

3.66 

40.81 

3892 

16926 

156.38 

16921 

16926 

103.72 

41 

Miscellaneous (4) 

... 

78.09. 

+■12 

13.40 

8.84 

11.22 

11.06 

71.14 

69.05 

69.61 

6921 

42.13 


148.45 
.(20(6) . 
177.11 
(B/W 
169.27 
(7/3) 
134J9! 
(10(3) i 
12707, 
123/4. 
123.90] 

rao/s 


56.50 241.41 

16/1. ; (fit*/ 
62.66 

<ai» | . . 

64.15 293 
(6/1) I OS /7/TE) 
42^1. 433.72 
<6/1; ( (4/5/72i 
44.88 194.46 
<2/1) (16(3/72) 
44.47J 165.76 
(2/D * (31(4/78) 


55.88 
[(13/12/74] 

62.44 
ki2/ia74i 
81.40 
1(10/ 12/74) 
3003 
R1D12/M] 

44.88 
(2/1/761 


43.96 

(13/15 




94^ 
(7/3z 
241^2 
(22/4) 
76.781 
• «B3/4) 


(7/li 


1(12/74) 

, 6^6 

j<12/l&73) (16/12/74) 


216, 96] 6096; 262^7 [ 6506 


g lh ; (1/6/73) 
3.191 367.40 


(7/1/76) 
66J31 

34. 78^ 303.13 { 53.29 
< iQ;i) ;0EWrt*)-l(n(ia70 


42 j Investment Trusts <50 ) 


1164.04 ;+ 1.2 


8.021 4>. 35 I 33.121 


43 ALL-SHARE INDEX (650) 


>150.31 1+1.6 | - 


| 33.09 jl 62.03 j 16025 

IS 

s 

iH 

16824 j 87.12 

17823j 73.43: 246.791 ‘ 

re/S) 1 <6/ll icSr4l79-Kl 

71.63 

3/15^74) 


8.70 


1 - I - I 


147.99 >146.79 [146A6 1 147.76 


79X12 |154.09; 
(6/6) 


(6/ij : ( i/6/72) ]n l/W<) 


COMMODITY GROUPS 
! fNot included m 500 or 

All-Shore indices) 

■■ Rubbers <9) ... — 


46 


46 


47 


48 


49 ) 


Teas (10) . - 

Coppers (3) 

Mining Finance (111 .. 

Tins (S) 

Overseas Traders (13) 


|S7S.4ej — 

ui.ii [-Q.4 


16.27 1 8.91 , 9.48 ! 9.41 


5B.8B , 9.38 1.80 - S.77 


[272.28 1.4 
110.42 La. I 


71.86 ( 17.93 1 1.38 | 1:39 


11.16 4.6 L i 9.84 i 904 


85.48 1—0-2 ! 12.94 | 10.48 ! 10.10 ! 9.04 


:..|209.45 !+ai ,.16.63 4.71 


7.69 


FIXED INTEREST 


Thank, Q».2S 


Index 

No. 


Held 

% 


0«. 

22 


Tuea. 

On. 

21 


Mrmcby 

Ort. 


378.46 >73.99 ‘589.60 560.43 >13.31 ,3523. 4-281.66 555 J57. 

i -| (%'(-/ (2/D ,[Ea/7/B) 

lOSJBfi .j 107.55 I 60.61 > 112.761 76.76:121.47 
! I i(21/10l j (lO/li ; (1/Sfla 

276.44 2&3A4 ,339.43 467.74, [ 256.42 ! 667.78 


111.53 >12.76 


- i. 


1277.11 ,279.61 


11003 1110.40 


109.761109.56 


86.65 85.56 i 86.00 I 86 .22 


7.68 1209^5 '209.64 120088 [206.70 

i - 1 : 


| (27/5) , 
74.70 I14L.34! 
iSOfit 


69.77 


114 A9| 
(3/8) 
252J23 
I (SO/6) I 


<2#/9) !tl2f 


Fndiy J mien. 


Oct. 

17 


(to. 

16 


Wed. 

Oct. 

1ft 


Tom. 

OcL 

14 


Tear 

ago 

(approx.) 


80.5B 175-9^ 
(221/1) (28(4, 
58.91; 1! 
iB/lr !' 

97.37j 25: 


84.68 

KESrt,-®) 

69.72 

107/10(74) 

94.08 

[(29.4^21 

66^1 

{00/9/74) 

a4.83 

WH(6/71) 

97.37 

(S/1/T6) 


1875 


. HimM 
Oonqdiaticni 


I Low | High 


Low 


1 ; Consols. 21% yield — 

- 

- 1492 

13.03 

15.85 

15.36. 

14.99 

14.77 

14.76 

14.26 

1626 


— 

— ' 


* '■ 20*yr. Govt. Stocks (B) 

46.56 

*1393 

4623 

45.98 

48.66 

4699 

47.73 

47.63 

4725 

4525 

33.09 

3897 

115.42 

8827 


45.60 

;16.13 

45.57 

4599 

46.30 

46.68 

46.96 

4690 

4625 

40.81 

(20/3) 

50.68 

& 

'SIS 

1® 

4 ; Investment Trust Prefs: (15) 

47.04 

14-80 

45.44 

4526 

45.37 

4523 

45.46 

45.46 

4623 

27.28 

®/3) 

47.30 

(3/ Li 
35.58 

fiS/UVffi) 

1 14.41 


a ; Coml. and Indi. Prefs. (20) ... 

65-41 

14.79 

62.67 

68.16 

6193 

61.88 

68.15 

6326 

6829 

61.42 

129/7) 

6822 

(3/H 

48.36 

11495 

(4/12/74) 
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<3/1 1 

(7/10(63) 
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Sectita or Group 
0 verms TVaden 

E Mine Bri ng (H»«ji) 

gnalneerl u g (GmeraQ 
Wines and Spirits 
Ton and Games 

OfIJt* Equipment 
lnfastrlal Group 
- H been mm eg FieaacM 


Bara D*t* 

- Ban ValiM 

" Action or Group 

BuDm 

•ase Valua 

ai/iyn 

WWW 

ManuToctoring 

21/12/67 

124.11 

31/12/71 

is? a* 

Food Retailing 

21/12/ S7 

UUS 

31/12/71 

1539* 

JJJifcgnee Broken 

21/12/67 

96.67 

wi/m 

1U.A 

"“Ins Flnanco 

29/1Z/C? 

ran 

14/1/7* 

135.72 

All Other 

19/4/62 

moo 

141/7# 

112.74 

t Retiempdon rtohL 

FT-Actuarleg 

Indices art 

31/12/71 

12329 

calculated ter ExtoL 
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■mum 

X&H 
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CONSTITUENT CHANCE: Naira' WHJlmnsMt 
OiMBriwU Combi has been rrabced* b Spiral (a 
Gnat (Textiles). 




where ia Motors, Lotus Car con- 
tinued firmly at 2Sp, up a penny, 
while Lucas Industries rose 3 to 
13 5p for a two-day gain of 5. 
Automotive Products responded 


tinned to meet support and dosed ingly. Selective U^. interest In 

4 higher at 83p. • the afternoon steadied the market ^ : X5ns Gopeng Cbto 

Dealers expressed disappoint- an d . P rices . ended- „the „day retreated 10 to 195p reflec 
ment with the interim profits and marginally lower. Tne Gold Mines yeauced second . interim d • ■ 
marked Hunting Gibson down 12 index eased 0.1 to 271.8 and Elsewhere. Canadian dear - 


.r.-vtva 


to Press comment with a gam of to 143p. Elsewhere in Shippings, bullion was finally $144 per ounce, reported in Sabina whict’,' - 


Z at 37}p. Furness Withy shaded 2 to 2 ^>d, down 75 cents. 

TTiomson drew revived specula- after 227p, on adverse Press co*i- Falls ranged to J in. Bnffels 
tire interest and rose 5 more to ment. Ocean Transport, on the (£13J), Randfonteta (£39f). West 
184p in otherwise only marginally other hand, rose 2 to 12sip. Driefontein. (£40}) and Free State 

improved Newspapers. Publishers Trusts and Financials contri- GeduM (£23).' On the other hand. 

bated to the general firm ;treud. St Helena and Western Holdings 

Su Pearson revived with +ui hn- both gained i to £24 and £27} 

proven) ent of 5 to 145p and respectively. In the lower-priced 

Finance and Industrial gained 4 Issues falls of 10 were seen in 

to 24p. Harmony . (575p) and Welkozh 

Textiles and Tobaccos dosed (360p). 
quietly firm after a moderate Financial were mixed. Gold 
business. Courtaulds ended a Fields lost 4 to 207 and Charter 
penny better at 138p^ after 141p. Consolidated gave up 3 at I66p. 


to SSp after 8Sp. 


f'A 
s f,- 


had a good feature in Morgan- 
Grampian which, after fallin g 4 
on Wednesday, rebounded to 
close 6 higher at 34p. Elsewhere. 
Hindson Print were encouraged 
by the chairman’s recent view on 
prospects and rose 5 to 45p. 

CG 

Following Wednesday's fall of 
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*• r. 

r-«* 




Brittrii Fndf ..u 

Corpus . Own. md - 
Foreign Bands _ 7 

Industrials ; ^ at 

Financial and Prop. • 

Oil* ■ ■ - 

Pisntatloa 

Minos ~ ' • ■ jf 

Recant bases ' — .' - H 


21 on a fresh attack of selling on while Nottingham Manufacturing Cape 


selling 

y 


was reported 


ACUTE STOCKS 


Stock 


TCT 

Grand Met 'New' 
Shell Transport ... 

BP ...: 

B'ck & Wcx 'New' 
Bee chain 

Commercial Union 
IC Gas ‘New* ... 
Royal Ins. ‘New’... 

GEC 

Hawker Siddeley 
Imperial Group ... 
Natl. Westminster 
Nthn. Foods 'New' 
Barclays Bank 


No. 

Denomina- of Oosing 
tion marks price (p) 


£1 


IS 


Nfl/WL 15 


25p 

£1 


14 

13 



N3EW HIGHS AND 
- LOWS FOR 1975 



The foHo«ria 0 . mu rlfa (numtien. 
p o ren th esoSi offlong Viow qu ote d In ... 
Share Hiformotton Sorvkc yesterday 
attained new Mshs Ud lows lor 1975 


the 


2ap 

25p 

NH/pd. 


25 p 

n 

23p 

£1 

Nil/pd." 
£1 


10 

42* 

+ 1 J 

r 46* 

10 

315. 

.+ 5 / 

328 

10 

132 

+ V- 

194 

10 

94* 

+ ¥ 

96* 

10 

306 

+ p 

306 

-sr 

127 

j. i 

133 

9 

315 

+: e 

338 

9 

73} 

+ u 

74} 

9 

243 

d- 3 

273 

.> 

36}* 

- + U 

39* 

s 

290 


325 


The above list of active stocks is based on the member of bargains 
recorded yesterday in the Official list and tender Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First 
Deal- 
ings 
Oct 14 
Oct 23 
Nov. 11 

Calls” were arranged in GRA Property Trust Brit Ley- 
D uni op, Burmah Oil, GRA Prop- land and Royal Worcester. 


erty Trust, National Westminster 
Last Last For Warrants, Gharterhall, Francis 

Deal- Declare- Settle- £ u * er Newman Industries 
in w tion ment Slater Walker and Brit Leyland 

„ , T we» dealt in for the * i puL tT 

SlJS fS* 2 ? wfaiie double options were trans- 

Nov. 10 Jan. 22 Feb. 3 acted in ReyroDe Parsons, Slater 


Nov- 24 Feb. 5 Feb. 17 wxteTlmd 


Industrials 


A_ P. Oamont— 
Amoo. LeisumJ 
Barclays Bsnk-I 
Beecham...., 
Burts Drag— I 
BowaMrs- 

BAJC-. , 

BritlabLtv'laiidj 
BOCInt 


Burton 
Cadbarys 

»>iurt-«.nli5s I 

n^ wYnhxm', [ 

JDtstilkn-. 


onlop.—^.. 
Bide Star — 


B. 

First KattomalJ 
gJLA. Trust. J 
Geo. AinidentJ 
Gen. Hltctrie — ; 
Glaxo 


16 

8 

86 

88 

12 

16 

30 
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Brand Mot„_ 
te.crjs.-A’. 

Effl 2 — 1 


Hawfaer SMd — 
Bouse crfFrazett 
Hudsou/WHnisH 
I.CJL 




6l2Uaverost 


0 

6 

18 

8 

13 I 


TjepU A General 
(LlOTda 
Kri»" 


■• Vtinraf . . 

Blg hjStiuf/1 

pfat'lWestBankj 
IP A O Dfd. 


K.H.M- 1 


IBank *A\J 


ffieed 


7 
17 
80 
88 
27 

8 
4 

81 

7 

7 

7 

13 

22 

6 

6 

ir 

85 

88 

10 

a 

e 

17 

83 


Slater Walht*:_j 
8p[llera_. 


Ebom “A 
ratio Inrasfc. — | 
Ball 
Bod. Drapery J 
Vfckera 


(Woohrartha. 


P rop er t y 

Comitiea_| 

Int- Bunqw_J 
I*nd Securities 


ttown 6 Ctty-J 
(Em mA Coduh-I 


ten* 

fflrit'FBfrolisisinJ 
fBarnnili n il . . .. [ 

{Ultramar 


9 

6 (Min 06 
6 AukIo Amor. 

17 BrokonHillPrpj 
84 Charter Cena.^f 
35 Chart’ rhTiFln.l 

10 Cons Gold.... 

13 Do Been Def... 
6 P.S. GednJil.— 

Great Boulder. 
Ham pton Areas 
4»s Hampton Prop. 
'8 Eloof...^. 

6 Lonrtio 


18 |Iioraina.._. t 

6 Metals Bxplor. 
41* Powndon 

4 Pree. Bteyn..... 

EloTJilao 

Wdkoa 

48 West Ansa : 

5 Western ftTng.J 
30 Zambian Co^r. 


50 

75 

22 

10 

88 

35 

1350 

18 

15 

4 

140 

13 

65 
'8 

66 
876 

80 

58 

75 

18 

10 


- NEW. HIGHS (82) 


BRTTfSH FUNOS CD ’ 
Trwa, Sec 1977 . T7 . - 

AMERICANS (4) - 
Bendfac hit. Hldgs. 

FlrastoneHrir-'- - Woolworah 

-T BANKS Q) 

COve Disoonnt Minster Assets , 

- . Bmt&ai 
Boddhiotons Vaux 

BUILDINGS (8) • • 

AJ*. Cement MarshaJU fNsHNoc) 

B row nle e Mowlam 04 . 

Masmet Jotnery R.M.C. 

Merchtnal ■ Sparrow (G- WO 

CHEMICALS m 


Carlesi Capel 


CINEMAS ( 1 ) 




Scottish TVA* 

. STORES CM 

MM. Educationa l % 

‘ ' ELECTRICALS <10) 

B» - M.K. Electric 

iMI . M.T.E. 

Do. Bi-jjeCirr. ’ST Petbow 

Ewf RfMr Sengama Weston' 

NdeUty Radio United SotenMlc 

- . ENGINERING < 11 » 

Astra Sees. . . Morris (HO 

Capper- Nell Rotork 

Jad&tfn (J. H. HJ Bereft 

Jobrsor (/C-H.l Splr^x-Sarco 

Luke and EIMot Wevburn Eng. 

M/nMI Somers 

- FOODS C 4 ) 

Bassett (CL) Matthews (BJ 

Unfood ' ' Sollfer* ' 

INDUSTRIALS <Z2) 


Alrtx 
Amal. Metal' 


Boot (HO 
C hriytje- TVIer 


Elbiet 
Ferguson . 
Fooartr (EJ 
QUiom Dudley 
Hanson Trust 


Initial Services 

Maynards 

M. Muster* 
Nathan 
Norcros 
Sootcros 
Siebe Gorman 
TllHng iT.) 
Unilever N-V 
Walker and Homer 


Do. 6 JdcCv. 88-93 Wolstenholtne 8ru* 
INSURANCES ( 2 ) 

Hoos Robinson Ml net Hldge 

MOTORS < 4 ) 

Aotomothre . Brit, car Auction 

Clayton Pevwadre.' Perry I H;l Motors. 

NEWSPAPERS <1> 

Home Coanttax 

PAPERS (2} 
McGartwcxMle Smith COJI 

. TEXTILES <3) 

Bond St Fabric Tootai 


Coats Mmt 


H.E.T. Dfd._ 


SbeR Transport 


TRUSTS cn 

PM. A Ind. Tak- 
en 


NEW LOWS. (8) 


Scisram Cfc 


CANADIANS < 1 J 


BUILDINGS .<S). 


Central PK»y. 


.TEAS ( 2 > - 

Tea Qfm. 
MINES CZ) 

SuDoel Way 


MONEY MARKET 



assistance 


Bank of England WSnimum 
Lending -Rate 12 per cent 
(since October 3, 1975) 


The b ank s caroled forward over- In the inter-bank market over- 
full balances, and maturing night loans commanded 11-11} per 
Treasury bills and a fall in the .cent* at. the start, and after eas- 
note cutrulation were also in the mg to M}-101 per cent, improved 
n „ Market's favour. Set against to 10J-U per cent, and then fell 

Day-to-day credit was in short these, was a large excess of to 9 per cent at the close, 
aippiy m the inmton money mar- revenue payments to the Ex- Short temi fixed period interest 
ket yesterday- and the authorities chequer over Government fits - rates,' showed little - ^movement, 
gave a very large amount or ass Is- bursements. after the fairl -ys haro upward 

tance by buying Treasury bills Discount houses paid lOj-u per movement of the prerioua day. 


from the Discount houses. The cent, for secured call loans in- the Longer-term periods were gener- 
tbe . mar ; eaii F part and rates at the dose ally firmer, however. 


ket suggested a better aipidy of w^re in the region of 9}-i0} per Rat&s in tirn tabic below are 
funds than was tlw case, however. Cent. ndmixirf in some cases. 
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AFX InteniatiOx&t 
Allied Irish Banks Ltc 
Anglo-Portngnese Bari 
Henry .Ausbarfier...... 

Banco de Bilbao.,.. 



.uc .AiaaiiMViM.Mu T ^ . 

Banco deVJ ere* ■. JTj; Pv » ( |- 
Bant of,Cyprus....^^‘ 1 *' 1 v 1 ■ 
Bank of NB.W. 

Banqtxe du Rhone SJ) 

Barclays -Bank.... — v . . 
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Brit Bank of Mid,.Easr: • 

■ Brown Shipley .1...... 
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REGIONAL MARKETS ■ 
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9TL Irish ioucn, most m which uv not officially listed to London, an property Ace-_ 
paiiiteJy and with prices as on the Irish ex i ’ihangr . . Sdoctl 


slfe 


*ra Property Ace- 

. Sdoctl vc Fund. _ 

.as s ~ ngnuun :r.: sas/ste-i. g fct sr"^ — 

18 ■ HlRi»H»Bre«r„ 90 7 •.-••Pena. 

iLSOp 130 ...... I.-OAL Stm.£l~ lM p ciq . Pro* Security 

oft.-!. 3S _ Holt iJ 050 25p- 255 ■ ■.*-.-• Pbus. Managed 

«£l- 315 ...... Kteffi n-e-ze__ U 

30 LoveU*sShipCL. 115 

•Hdy. 50 arthn-GoMSmlth 90 ...... 

k-Mfe. 33 g-fr-A ; — _ 31- . — 

— . 8 Pearce (C H.)— *0 - = „__ __ 

47 Peel SHU* 12 +1 Befton fHWgs.) » VKqaUy Fun d ■— 117. 

tSp. 16 Richards 10p-. 12>j ...» Irish Distillers. . 67 -i_ ■ fPaAccum ■ UBj 

iSOp. KM 45 RohbCWedoaSp. 30 4« Irish Wire 40 _1_ TPropcrty Ftrod W 

' JiSfr Li J ^tffleld^eO'54 “Hii fw a ** 

. *; % - 1 . Sefl.Refrahmt.lnl D^ia»« 66 907 

■ ypo. Aecnm...— — UX 

• CTtd. Kona. Ben. 903 


The City of Westminster Assnr. Soc-Y 
House. 0 White Hone Road. 
C«xydo^CR02JA 01-0M0BM 

First Unit 177.4 KL71 1 — 

♦Fourth Unit _J 302 J — • 

PrtyUna HZ1 479 49.4 - 


Kudin life Assurance Limited V Life A Equity AasuranceY 


22*d . — I — 

».S — 

Ufl.oj [ — 


Albany life Assurance Co. Ltd. 

SI.OldBurJlnglonSUW.Ir 01-4275862 

♦G'ldJfoaeyFtt. £63 1BL4J +00] — 

4O0. Accum. . . — WJ • KD4('+0.l[ — • 

VKqaUy Fuad- 1173 123.9 -2.0 — 

VDaAccum . . 128.4 12*31-231 — 

■y Property Fund 953 


The City o t Wmlnstar Ass. Co. I3LV 
Mugaiead Haws. B While Hans Road. 
CwdoaTcROSJA 01-0848844 

VB.HV-: MA «9I ..... - • 

Lenribk.: 392 — 

um^wm !Z‘. — 

Investors Opt. Bd _ UM9 UOJ — : 

♦Equity Food [5.9 389j - — 


7 Old Park Lane. London. W1 
♦Fixed lot. Fd 11333 
nambro Equity 
Property—. 

MenngadCw 
MsnarrdACe 
Pen. Prop. Cap. 

Bn. Prop. Ac e . 

/v " 

Pen. 


01-4800031 1 Olympic Wtv.Wmbly. HAS ONB 01-0028810 

riia — Sd.Inv CSA 265} — 

+0 9 — second Sri M O MS — . 

+04 - ♦Serureftrt «5 3U — 

+03 — GillFumL- 233 M-! — 

+03 — Equity Fond— _■ M3 2«ta — 

..... — ♦Deposit Fund 1025 MOO — 

. — — ♦ScIocteroAnJ-d 163 70S — 


Norwich Ihiu Insurance Group Slater Walker Insurance Co. Ltd. 

PO Bax 4. Norwich NR] 3NG, 060322200 30 Uxbridge Rond, W12 01-7480111 

Stf&ffi&gdSi sa--j= SSBI2Sfc|S Si|ri = 


Nr. Mn. Fd. Oct. 22-. 0201 
NarEqFdLOcL22.US3 
Nor.Pr.Fa.Oct 22.1001 

Nor Kx lo Oct 22 96.7 

NarUntOct 13 1 


SI 134.0 ...J — 

7 miM ™4 — ■ 


♦Pen. FJ. Act! 
♦Pen. BA Cap. 
♦Pco.BA.Arcl 


Life Assnr. Co. of Pennsylvania 

3042 New Bond St, W1Y0RQ., 01-4838305 

ZACOP Units ,f7M 808) __J _ ' 


1 .7- 1 •— * son Life of Canada (UJKJ Ltd. 

Oaklue Assurance Ltd-Y a 3. 4. Coctopo-s, swiysbh omoomoo 

48k Windwr Road, Slwch. • T«L3501S Maple Lt Oct 22 _ ] 1333 I+OAI — 

Ooklife Kan. Fd J1194 125.7) | — FenmLPn_Fd. | 1273 |-X6) — 

Phoenix Assurance Coi Ltd. 
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Hearts «f Oak Benefit Soeiety 

EknWn Bowl London. NWl 01-3870000 

Heart* of Oak. 06.4 322) ..j-| - 


Ueyds life AssnranceY * 

Big. LqwhnlmU SU EC3M7LS. 


Commercial Union Group 
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VariaMflAnAalttal JIB . I _._| — 
Da Aantdiy U ta— . | 1251 [ ~ — I — 
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Bh Special per tont ... 
llsdh AJ per ton i ... 
ster A.1 per tonf ... 
•IR (packet) 

; per 20 Ibsf 
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AflfiEF life Assurance Lt df 
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Triad MJuaqod p09i2 115.6) — .] _ 


Atlantic Assurance Co. 

9m under Property Growth An 


Confederation life Insurance Co. 
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VEtyitry Fund . . . . Ppg - 94.91 -.—) — 

TMiiniWcdFanri — U9.9 I»J ...„ — 
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Lnperial Life Ass. Co. of Canada 
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Gnh.Fd.Oet.17 146.6 . 50AJ 1 - 

Pn.GuFd.On. 17 — (393 — 4 — 
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3S.CarnhULE.C3. 0L63854M 
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Black Haro Bd 1 . . mMp I — -1 — 
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■e forequarters 25.0—24.0 24.0—26.0 24.0 — 25.0 
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Hooey Fund.— 
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♦Inman 
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♦Fondgn FxdlBt— 
♦Foreign Equity 


EarthOB me 86711 
121.0 — — 

99.1 — - 

110.1 — 

1169 — 

107 7 — 

107.9 — 

949 — 

80.1 — 

1003 — 

104.9 — 


M & G GranjpY 

3Qn<v*. Tower HIU. BC3R0BQ. 
Equity Ed. Ort 23 -1853 90. 

“ 70 Ort 23 — I U&.0 

. 77-80 Oet 231 W3 

Family 81^5 Oct 23) UA1 _ 
InLBds.uct.S3_ 

MngdBda.Ort 17 


01-4804388 

*0 9) - 
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AhbtyNat.P.G 

Sbenlcy Pond — 
Equity FiroiL.__ 
Money Fond——. 


Tran sin ternatlona! life Ins. Co. Ltd. 
g Breams BldgS^ Loodoo ECS 1MV 01-4056487 
Tulip Invert Fd, pm.4 106.9) 1 — 


OILS +0.6 — ' ♦IminwL.LanV— - 1 1X03 f 1 — . 

ns *5 - Z — Atlantic A gminate 

„n — • AU Wibcr Ac. UUJ982 MJ J- — — 

• lii? - — “ ♦AUWroUmrCap- 963 10L2 — 

1S2 ’ — “ Ulnv.Fd.Uta, 11L9 — 

Pension FH.Uta.__ 1029 — 

- -* Com. Pens. Pa — _ 106.6 — ' 

Magna Assurance Company Ltd. prop. Pens. Fd__| • uu.o — — 
ul chequers sq..u*hrtdce. auddx. ssu& prudential Pensions TJuifyit 

SSS£S2'i3i=| Si 1=1 =. gTiSS.'SSS 

Mnfiu. Life Inmr. Co. (UJL) Ltd-Y JSSffifcKS S ^3 Z 

P.OL BOX 2V SUrvcnage _ 043856101 n ( ,i; MW ui 

JKxnalilelnv. Bd — (29.4 30.9) | _ 

TOO fcridge Welia, EmL 088232271 

Merc h a n t Investors AssunneeY Bd.prop.Bdi P49J — I — I — 

135. High Stmt. Croydon. U48B8171, Royal Insurance Group 

Conv.Dep.Fd nx« — — . 1. .'Sixth John SL. Liverpool. 0512386^22 

zz - ■ ** ' 

Her. itw. pw. Bd. laag — — Save & Prosper Group 

EquM^amd «4 =... - 4. GL Helen's. Lou don. ECX , 01-5881717 

%£££”. '= ^2 = Mfe”* ■» _W?«*03t _ • 

Equity Pens.. 12LZ — - IT9 g: t‘? 

Conv. Pep. Pens UB3 — afiKw v*i.' M. ■ Hive- ins +ui 

MmMkLPena. ' —I - fel| t^| 

Priero on**Ort IB —Oet 8. 

JWrtkljr ValnatksUL tPtice nuaiilily 

5S2ScSSi2 u,i “E7 153 ^ n • Savegonrd Assurance linltedy 

C,pil ^jejtl sasTdar Oet 2S. . . - Swan Com, Pttersfldd. Hants. PtrsQd.3281 

Inieaxment Fond _|WL0 96.01 [ — 

T^pwConrt Propeity Fond Mngrs. Ltd. Schroder Life Grenpf 
^S™ l 2roo5 ,Wl0 il^' | ra T^ EnwririeeHouaaFortanmoi - 

W "" "' ■ FicdJnLF Oct 21 — lUDi ■ 3083 — • 

Xext Mb. day l. . pieg.FAOei.2l — 913 972 — — 

New Zealand Ins. Co, (UX) Ltd. M73 vsa — 

Warrior Sq. Srothead. lmB82B!a 

Kiwi Key In v. P8&4 108JJ .„...) _ SI m* j"! - 

» TI I lA DeaFd.OeLa ^43 104^ - 5 

"P* P*wia“ managemem Ud. wtrtnm .. . nb 

48, Grac«cfaareh SL.EC3P3HH. (U-0234200 SB®*- WldOWT- FUO. Ot LUe ASR. SOC. 

run s U73I I 1- 9. SL Andrew’s 8q_ Edinburgh EH2 2YD 

Prices «o Oet L Sect dealing Nov. L lnrJTy. Ort 17 flatJJ, 29131 — 4 — . 


♦Retire Annntty.. 

♦Immed. .innTy : 


Property Oct. 23. 

Canr.Dop. Bds 


* l=d 


Magna Assurance Company Ltd. 

IB Chequers Sq.. Uxtartdse. Middx. 52U& 

SSi“4£«=| Si Ird = 


M=J = 


Unfix. Life Inmr. Co. (L’JL) Ltd-, 

P.OL Box 2L, Stevenage 043856101 

BUnulift.Iav.Bd_ )29.4 30.9) | - 


EjE .. 


Crescent Life Ass. Co. Ltd. 

Brwwiclf Hat, M ilnhd, Berts. Mdnhd.a46B0 
Cns. Fin'd. Inv. Fd. 155.9 UjO) — | - 


glish S0.t>— 32 0 S0.0— 85.0 

: 2s-Ds - : 23.0— Sl^ 29.0—31^ 

jaU weights) 26.0-^38.0 23J)-8S.O 

'^ish ewes — . 12.0— 13 A 1L 0—12.0 

oiler cYiickens 22.0 — 274) 22.5—27.0 

ndun Egg Exchange price peer 120 eggs, 
elivery October 25 November L 


28.0-80.0 
30.0-8 L5 
25-0—38.0 


XLO— 12.0 


u Assurance Ltd.V 

irie Vy. Wemhky, HAS 0NB 01-903 6808 
Units - - ■ I . EH. 9* ' +0JMI — 

740 —J — 

960 - 

SflT . +« — 

981 —J — 

rslue OcL 22. 

£MJ4 +1195 — 


Crusader Insurance- Co. Ltd. 

Bwvrin£BId®^,7U«TPL. EC3. pj-OSBttW 
Gtfa.Prop.Ort3 1521 • 07.9) —I — 


Investment Annuity Life Assar.Y 

8.Dprerau CnartaWCX Ol-saseBT 

s& = = 

Lira Rup. Fond 589 — 

EtcaiHlXhYli— 57.6 — 

U« Effiy. Ft™ II ° I — — • 

Uon Pnon. Pen 6U — 

Uon III<£ VIA Fan 66.4 ._ . — 

Una W-d. GthFtl 52.1 SS.I - 

Uiq STpL Cap Fd 44.9 47J — — 


031238*22 Cfsensln 


Eagle Star -Insnr/MliUand Ate. 

3,Thre»dn«dlcSr, EC2. 01-6881212 

EsglclMliL L»nlU — P64 STJH+0M 678 


General Portfolio Life Ins. C- Ud-Y 
SDBanbohxnewCUWaldwin Cross. WXB1871 
Portfolio F\rod — >410X67 — | 1 — 


Irish Life Assnnnce Co. Ltd. 

II. Flnilrtry Square. EC2. 01- 0388 2 53 

BIocCTd. Dri ll — ' ,5741 1 4J0 

Tlwup dRiBd —AP I TAtO.YI 1 — 

Prep Mod. Ort l—h3Da . U6,9id 1 575 

Prop Mod. GttL-^]U23 139 jj 1 5.75 


2*. 0—26.0 . 
f Delivered. 


- Capital Life AssnranceY 

C ca ls tan Hoase, Qixpri Arii Wtcc, 060228311 
Kay Inv. Ort 5 .) . tOM (. — 4 — . 


INTERIM STATEMENTS 


Cfuthto- Japhet Life Ass. Co. Xid.Y 

IFaonKstarBow.EC* 01-0483889 

SS?iS ■ ?|:4 = 

HteaMJBda 33.d-.-J - 


Growth & See. lift Ass. Soc. Ltd.Y 

United Hroae, W.tX 094080180 

HSS£rSS£!±| J :"1 = 


King A Sh arson lid. 

52. Corn hi II. EC3. 01-033433 

BondFAfaEx«n*iL_| 08090 I ).- . 

xm juh- a® jr jftjv. a, 

Gift Bonds-- M7.« 1 - 

Govt See. . . ■. 94j) — 4 — - 


Guardian Hoyal Exchange 

Rcynl Exctumna BC3 • 01-083710 

JSBEMSSrilSJ SJ|=i = 


Langbam Life Assurance Co. Ltd. 

MiedriH5C_FtnatxirySq.EC£ 01-02080 
^429 1 j — 

n^L nW-1 Oia_EX • Z3L4U- :rd ^ 
Wisp fSPl Man Fd ^4> 68i| —! — 


1 ■ Trident Life Assurance Co. Ltd.Y 

Renfilad* Hmse. Gloucester. 045236541 

_ Tri den t Ma n . Ftl. — [18X7 1083 — 

_ Trident Gr-MpHi. 11X6 111.7 — . 

_ Trident Prop Pd- UWJ 1151 — ; 

— • Trident Kqty. Fd. 7*1 8 13 — ! 

— Trident H. YiFd — UDJt UhO — { 

_ Trident Money Pd. IMi. 1UU — 1 

jj. Trident Fla-al W. 1069 1121* — J 

«9» Trlden Bd. Ort 3. 

01-4068223 GHt Edceri —I ana L 1 — 1 

• _ Cash value for £U0 premium * 


Tyndall GnmpY 

088222271 I& Caoynge Road. Bristol 


Merc h a n t Investors AssnranceY 

135. fflah Street Croydon. - 014888171. 

Conv.DepFd nxj — — . 

Haney MxkL B- M99 ~ 

Mot Inv. Man. Fd- 79.9 — 

Her. Inv. Ply. Bd.— I»a2 — 

EqultyBond- 4K4 =... — 

PropPeru- 3039 — 

SIfin. Pwui 9X2 — 

Equity Pens-- 12X2 _... — 

Coav- Pop Pens llOJ — 

Mm MkL Pens. ' 3U4 — 


i _ - a4nvmi.seit.a4_. 
^ FropFd-SepL3*_ 


iLa4_| 
PL3*_ 
sa4 — | : 

5*1*- 2^592 


-s-0.61 — 


NEL Pensions Ltd. 

HUtnn Coon, Darrin g. atm®. 5811 

N«l« Asa Dnlta_ |72i 759) -0J] — . 

Nolen Cajiiiri \S.J - 

Next son, «h® OcL 


Vanbrugh Life AssunneeY 

St 88 ■ 41-43 Maddox SUI«fn.WtRBtA. . 01-4804800 

°- 3 “ Managed TO_ _D99LX 107X3+0.41 - 

Equity TO 1434 15X81 +X2 — 

■ 77 . — Fixed Interest fd_ 11X3 117_a -0,4 — . 

¥L3 •— Property Fd 187.4 1130] _ - — 

--• “ CashFnnd 18X9 1873 — 


New Cfmrt Property Fund Mngrs. Ltd. 

SL Bwlthros Lme.Loodon. EC*, . 01-6284356 

NewOtFWd. SepSU ) ,U0M J „.„f 63 
Next sab. day Sw. 17 


Welfare Insurance Co. Ud.Y 

The Xros. Folkestone, Kesrt. 030582338 

Can. Growth BdL 1379 __J — 

Ftnx-Fd — 823 - — — 

-PropFd^. 672 — 

. Sv.TnJ-d — 97.9 - 

exl hie Fund 763 ' — 

- J 9 TS ‘ — 

713 - ■— 

683 — 


— ' Inv. Trust Fd. . 

Flax.Fd.Ocl.Zl W3 972 — Mantymaker Fd. 

♦Equity Fd. Get SI. M7J — — Property Fend 

Do. Second Series— M73 15 3A — 

♦F«nKdCu.Ort21_. mM 335.1 . " . ' ? 

PjiF<i ocl ii Z1 ~~' ^9 ux6 !Zi — . Windsor Life Assnr. Co. l i d . 

DepFd OcL 3L—_4*99 3043) — 5 I High Street. Windsor. - Windsor 6(1144 

Wldow ^ Pnd. Ac IMe Ass. Soe. ySttMASdGSzjSma' IHlj ~ 

9. SL Andrews ®o_ RtBnbizcBh EK! SVD Rot Asad. Pens. [_ Elite | j — 

lnvJhr.OcLI7— _ (28X1 29X6) — 4 — ■ Elm Inv. Growth _ P7.4 UU| 


rudsar. wmesor««i44 

— 146.0 . 48fl — .1 — 

- 

lh_|97.4 1029] 



OFFSHORE AND OVERSEAS FUNDS 


(TEXTILES) 


FIRST QUARTER STATEMENT 


Albany M a n a geme nt Co. lid. 

, PA -BOX.U48. HamOtoa. BOnroda 
AIJ)fK>yTOndLftL— pC491 4J3) — 


Charterhouse Japhte 

X Fatmwjter Ho«4, KJ4, ' 


3 months . 3 months 
ended 30th ended 30th 
September 75* September 74* 


Tear ended 
30th June. 
1975 


Aminllan Sriecttoai Fend NX 


AdnertM- 
Fonit»k — r. 


01-9483898 

H'=j it 


01-8888404 

J 238 

— J 2.00 


jgb .Pro Afirt. InL MSL Ud 
aORedUon Court. EC* 01 




nrtEC4 . oi-ssaaCM 

1- — 1 sraMs i+aas) — 

Next sob. Ort 3d 




Sales 

Jation .... 

before Taxation 
idieed. 


t 

3fiS6jn 

141300 

500/126 


£ 

3,238.858 

130.100 

374.404 


£ 

13,653,213 

534.903 

2,142739 


Comhlll Ins. (Guernsey) Ltd. 

P.O. Bax 157, SL Poter Pbrt. Guernsw 

v— W it Si»nia-n389 150 .q - — | — 


Free World Fund Ltd. . Xeyselex MngL. Jersey Ltd. 

Bntmrfldd Bide, HsmUwo. Banmda FO Box 88. SL HeUar. ®w« 01-606 TB70) 

NAV&TOL30 -1 SUSM95 | I — fbnsetot— iS 

G.T. Man a gem ent Ltd. Ldn. Agto. Jn ir xS 

18 SL Mwdn's-Le^IrsJid. UnOm EC1A 4fi3» Jtejneie* Earope— £4A0 4.4fi +B.C? 280 

Tel 01-000 MSI TLX: 888100 .Jap an Gth . Fund — SCSli29 +682 — 

BteMagwaCTt fstenmOsana Ltd. oSf^Se^cSZr - ^ teOAM il+oS! — For AndW Fund see G T. Mana g ement 

HyOta RndL ’ Murray, Johnstone flnv. Adviser) 

iEt!] * Shaxsou M*». Oemy) 


Banqne Bmxelleg Lambert . • 

glOOO.gro^ 


Darling Management Ltd. - 
15, Bent SL. Ridney. N-SW, Anrtralia 
Darling Fund.. ■ 45A157 L671 J 


267 8 Church a, SL Heller J«v. C.I. 

— Gilt Fund Urity.) 1937 MM 
2 67 Kcxt sub. dar.Ort 20 


093435511 tUuray Ftone J 5US621 1 ] 

_— | 1338 *NAV OCL 18. *NAV Ort : 

Negit SA. ' 

Ida. Boulevard Boyul. Uncernboctrt. 


SUS18.65 I — _l — 
fP.X7-.Zl 1 ~ 

*NAV Ort 15. 


OHN HAGGAS LIMITED 


Beats cap XF PMJ 3.W1 -V cap. * — 

Bk.' of laubn At & America lid- ^ box I^Nnaa. Bahamas 

4OG0,<>um 'Victoria SUEC4. 01-2480822 rvh> S Fnd- Ort 211 5USS97 

-Al««wro-Fa 1 5UF6.42 1 — -1 — Delta Inv ;.Ort21 — |3BL02 . 18 

Not assst value Ort. 22 Delta Unit ML 21^4659 7M 


i ---J - 


qnrrnm L twuunnaE 

= 


Barclays Unicorn InL (Ch. Is-> Lid- 
Church SL. a. Helier.JerMT. 053435511 

- Jeocf Gay. Over W4.9 . 472) 1 17-1.3 

UnldolffThlat WJS1J2 10-BCj 1 59 


Dreyfus InlereonilneaitaX Xnv. Fd. 

P.O Bax N3712, Nasaav, Bshsa nin 
NAVOrt 21 ...|g 3 U W — I — 


Onltonds Dm. . 


01-838000 Negit Lid. 

Bank of Bnrtnuda Bldgs. Hamnimi. Bnnda 
— 291 NAVOrt 10- 1 4M> I - -I - 

♦ JL 

+S 247 OM Court Fund Hngrs. Ltd. 

J-17 PD. 58. Si. Julians CuOnenuey. 048128331 

+DJU. M7 nCErftr F. Jmnt II HR 7 K MTJ I AVI 

*m 9.00 ocina&abSizpez 3343 :d IS 

DC 1 nt TO. Oct. 15—1989 Um3 J — 

’OCSMCsFd. Sep 30)949 MM 6.40 


IE HONGKONG AND SHANGHAI 
BANKING CORPORATION " 

ncorpOTtdod in Hortfr Kong uritk limited Uabffitu) 


B*rclaya Uiric«rn lnL (I. O. Man) Ltd. 
30 Vtaais S-. Dongafaa J.aM. 

Unicorn AmlExL-W 9 ‘ S-TI "I-Jl S22 
DaVaax-MutdM »9 22fl 2J9 


Ebor Management (Jersey) 

37 Broad St, a Heller. Jew 003430581 

SfcE 313 J1 


•irectOEs of the Hongkong and Shanghai Banking Cor* 
on. annpunce. thatJTbe Hon. Sir Douglas Cl ague, CBE, 
•PM, TD, has advised them that he considers it to be 
* best Interests of all concerned that he should now 
Twn as a Deputy Chairman. 

s further advised 'them of his Intention to resign his 
in the Board immediately following the. Bank’s next 
ny Yearly General Meeting. . 

directors acknowledge = the. valuable contribution Sir 
is has made to the Board over- the past 15 years. They 
tfrfieaMe to hi«‘ relinfiqttishing the office of Deputy Chair- 
md accept his resignation as a Director immediately 
big the next Ordinary . "yearly Meetmg with much- 


Bridge Management Ltd. 

P-O. Box 508. Crand Cayiiun. Cmjmta Ta 

KlbanhuhtScpSOJ.) >10.257 | . — I — 

P-a Box VfUB. Santa. KP. Bahamas. 

Nippon Fd.Grt1S_PMS S692J 1 X21 


Enrosyndicat Group 

ks»k= gg* »a=d ts 


Butterfield Management Co. Ltd. 

P.O. Box' 188. HamliUsA, Berraoda. 

fsss pztt. aa=d «s 

PriewMiOdua^tobulhNavJT 


F. & C. MgmX Ltd. Hrv. Advisers 
1-2 UiTOKC PnanUjqr UUL BOB DBA. 
O'H9=3 4fi80 

CenTyFd.tWLlS-4 SUSX28 1 ,...4 — 


GLT Barronda Ud. iua - ukotbowe- 

Bk. of Bermuda From su Hwnlte, Bmda. KMowort Benson Ldn. Agts. XAVOtljt f 5UB172 | — -J — 

Bern'ProTOOri32_L SUS24SD 1*0.451 1-63 20 Fau-burch SU EC3 019238000 Xeglt Lid. 

Da Pa. S’- Ort U^. (mss 119.92). I 3» Eurinrwi. lua. F. U65 *121 SJtt 

Bernln-OcLlS^urteiSUMB | 193 lac 445 419b ...... 2« BWEX-Homanxi. Bnnfla 

CT.iFd.Uct-ia_| St»99 I 1 X7i D&.vruci 5X5 »7 _... 291 -«AVOrt 10_ 1 4W I 1 - 

Hill Samuel At Co. (Guernsey) Ltd. — sxsuui *ai2 247 Old Court Fund Hngrs. Ltd. 

8 Lrierro Su SL PMer tat, Guernsey, cl. KB Japan TO 51517.36 X17 PD. 58. St. Juliana Cl. Guernsey . 048128331 

GuernaeyTsi UpWA 1259) *20) 330 ggn« Frtmi.da -- 1W i-g-fil |J9 OCEqTrF^Sem. 30075 39.7W] -—I 

IliU Samuel Over «« Fond SJL “ ******* ’■» gjl 7 J* 

37 Roe Netre-Dame. Luxembourg. OCSMCaFd. Sep. 30f949 Mbi J!j 6.90 

NAVDcc 15 1 SUS1399 [ — Lament Investment MngU Ltd. i ,a 

International J’stlBc Inr. MDgt Ltd. asLGc^aSuiWrtJcaJ „ oattna 

P.O. box » BU Bodt^Zf. ■ as -H 5S iSffiAOrturaM* xts) S *? 1 

Jmrriln Equity T!tL|5AX41 X5U 1 S29 tmumi I at C#h )57J aitM (998 ort»Z_foia« 37^ H.1 - 

JJE.T. Managers (Jersey) lid. ■ _■ S3 “H = 

PO Box W. Bqyal Trt Hsu. Jmw. 0534 2S441 Uoyds Bk. (CJL>U/T Mgrs. DeallnoTaiSSrtfDrolSS wd 

Jniy omjUaDlKI 123h| - — | — yn ftw new. Hriltr.Jmw. - 053CZ2581 , , , • ' 

Aa u rom-sa keu. nh-dace Ort 3x xinidaTrtO'Beaa-VWA S2a___| L38 Schlesfcager Fnd: H^rs. (Jersey)-Ltd. 
Far Japan Ac ¥sr Eastern Secs- see under nh dealing fiw S or. it. p.o. Box 187 . sl B«Uer. jeroqr- 0S34293U 

s-Sffisr • ■ l¥i ^ tsssuBrBK^. sa=i = 

Jardlne Flemlhg Jk Co. Ltd. Lloyds Bunk bterateiond Limited j' He geIirader Wa££ * Co. Ltd. 

46th Floor. iTn an au ght Centre. Hone ftenr t^BTMaaagameBt, ROB** JM tell G»eva cnss 94 o 00 

iSSS^-ESfl USS lid MMBBBKtBM M:H( = 


*£3\?T** *— “3 rd *3=1=' 


Far Japan Ac Tar Eastern Secs* see ! 


JartflueEAlrTstr-. 
Janfine J BO-Ff 


JaitlliieS EAjJ 
Jarmnv PhlaTst — 


Fidelity Mgmt. & Bss. fBda.) Ltd. 
P.O. Box. 870. n amlltou . BermiMte. 

aaKStWJ SiS l”J 3 


JarmnoPhip-T: 

Jar din Flcmln. 
KAVSrpL ®- ' 


mzi$z 


lSd £2umnclde.’BC2 - 01-0884000 

Ch'adcSTOQpm 1 <1 xift M|»I1.IB 

::::! r« 


Target Trust Mgrs. (Cayman) ltd. 

P.O. Bax 710, GrwuJ Cayman. Cayman la. : 

daJS^-bUm' • 

Tokyo Pacific -Holdings N.V. . 

Intlmls Management Ca N.V* Cura can. 

NAV per ahare Ort 30 SD5309L 

Tokyo Pacific HMgs. (Seaboard) N.T. 

. Tnrtw* unf himm Ca K.V* Curoeaa , 

NAV per Share Ort 20 5CS2I9R. . ) 

.Triumph Oceanic InL Fnd. Mgm. • 

8, Charcb SL- SL HeUer. Jmsw- 063435511 

InsemaUonal Fnd..P09 fttSI ™~l - . 5 -SB 

■Ai at Oej. 17. Next mix Oar OcL S4 

Tyndall GnmpY 0872 32241 

Benmtb. * SL HnUer. J map. 
CVseas Ms- Ort 22,_ UU5L14 U6j-«.J1 *90 
O'seas Aec. OcLE.. SLB.4S 131 -091 £JK 
OrStg-iDlsL Ort22 E6 90 7^-910 MO 

C*StE. ’Arc. Ort 22.. E9 X5 9.J0 -LlO 6.SSS 

3-Way InL SpL 18 — SCS218 — 

InUUanFd SepL2dH9 89Jfl — — , 

United States TsL IntL Adv. Ca* | 

14. Rue Alifci ngor. Luxembourg. 

09. Trt Inv. Pnd.- 1 5USU-91 I . — | LA 

Net asset value Oet S 

' S. G. Warburg & Co. Ltd. 

30. Gresham Street. EC2 01-4004590 

Ccro.Bantf Ort 22.1 SIS U( If09« — 
Enivcy LnL Ort 22 . SUS1217 UDJN — 

Groh&SFdSepL 30| SUS6J8 | — 

Warburg InvesL MngL Jrsy. Ltd, ' 

8 Church SL S Heller. J By. CL 0534 30011 

CMFUdSepL3S_ BTSSJJ 9.63 ~ . 

CMTUd.Sert33_E9.36 9.60 — 

MentaTaLwL t6-.p9J8 9ifl 

TMTOrtO _{ggna .MB — 

' TUT Ud. Ort & (00.40 XB-Vl — - — i 

World Wide Growth Management# 

XOa. Boulerord Regal. lacnmbnorg. 

Whrid Wide Glh. Fd[ 5CS109B f+095} — . 
357 [ 


-I — MAG Group (xMcHs) 


Cs^tal IsferaBfiimal SA • * 

3#, Hu« -dn Cendri er.' iroF G«3ev«. 

Cxpltaf rot Fimd_| SI23329 J _4 — 


Flrielity ftt _ 

FfdrliyyvddFd-; 

Fidelity »w- ** — 

series AOntnli i 

Seri« B CFpeitfe/— 


SUS2L99 

JVS9.47 


Sl. iOrt 31. 3 «u*rs. Tower nu 

MAGLdi ndi - — 

For Jersey tnL Fond W*Bmm lent, oeeiAccam-tnitn — 
nnder Saomd. MootaEu GeddEx-Ortm — 

™ nJ£U Atlantic Oct. 2 1 

Jersey Svgs. Hfc Unit Tsl Mgrs. ud. ***<**-0*-^ 

XL Saw .‘ttrert SL HeDer, Jersw. 033430331 
JAR. ■ mn ....-I 499 

Pnccs ov Ort 22Jfext sola, day Ort 20. - ae*_* i.t Unr 


10rt 3 Quxys. Tower HID. BCSB 6BQ. 01-8=8 4588 3RCaaami3L 1 BC4. 


Singer & Friedfimder Ldn. Agents . 


NOTES 



: CB totamttoual Hapagemeut LtiL, r-, 

PXX tain* HamHun. Baronda w 

8sSSSfflfctA C ® J VJ rd “ - 


F.ULS.T. Managers Ii«L 

8. Chnrrh SL.SL BeUff. J«* C.L 
ZL . . .... nun vu ■ 


065433511 


Prices OP oet pTxext aoh, dw Ort »■ - int »QgL Ltd. <aMh> 

Hemp-Gee M a n age men t* Jersey Ltd. 30 . vicwiaSu Pwitf— . )**■ 

8.Clnirrti StrertSt HeJWr;Jeraey. CenL 38511 Greater Parac |USJi 123R , 

SSSS2;Bt S3— i = S6lfS53!!=BlJ . "if 


0S84BS8 Growth Ini 

— ~ IntnLFd.. 

— 890 JarsqyEot 

-J — _ Value K 


TO, Caumra 3L, EC4. 01-2(80648 

::d S3 

Slater Walker Ins. Co. (CJ.) Ltd. 

" Grace Place. Sl Fecer pert. Gcerosey. 
Wnridwtde Ocl 10 645 |. i 108 

Slater Walker (Jersey) 

2-KChiircb GL,SLHdjer. Jener-' . 093437321 

Growth tpgf rt Art m aril — — { 100 

Tend. TO E 9T ^640| 4 390 

J»bw Eu^Tn JiS6.3 136 3 — J , 

Value at Ort 17. Next h— liny date Ocl 37. 
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jotasBieka 

5q**I|* 


Ixm &Hhn.riflt 
UasJlaUj.Wji 
LdoeIob Trsos 

Usadale L'oival 

' Uw£ BtmarHJp. 
UK fiefr-g'n Bp - 
M.¥.Datt.lDp~ 
Bac«KUta.lflp 
■JfcfiliyPb. 50p- 



MINES 

CENTRAL HAND 


EtaHNwWtaLfl 123 
l 21*’ 
8 



$ 



1 


t&i 


£ 


a 


* i 

I 


m 


£| 

T1 


M'dsStaa.% 

'MktoaSa.20p. 


»v«i * Bodes _ 
wal&w.Gip — 
»alW«n — 

-iaril|Ajlfip_ 

ftasl» 5 fi 



TOrcrKems.20p. 40 
Do. 8% CD V. TO.. £81 
TrafaJparH_2£lp_ 95 
TiMiUn -.im- 09 

■Transit D» S3 

.TramreodCaSp- ,12 
■ToniaiSew.il 234 
Tuner Cun. 5f 

Ui Optical 

Unornsn lOp 

Unicorn iuout— 

Onillex lOp — 

Uni lei tr 

Uu'cN.V.Fim 
Hid. I'cmers lOp 
U.Cinr Merc. lOp. 
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rVt- 
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$1 

ne. 


rslf 


41 127 
43 190 
198 

27 21- 
l» g 

7.4 g 

82 H- 

7.8 

53 « 
69 210 
gs* 

si * 

52 * 
45 


» 

27*2 
49 14 

45*2 14V 
95 37* 

34 14*j 

97V » 
Ola 



f 



134 48 

102 42 

152 62 

am 57 
137 SI 
Ufa 54 


4 0*2 ISfe 
38*4 13 
101 41V 

35 21*j 

82 20 
« 16*« 
32 23 

50 37 

44*2 24 
45 18 

132 86 

106 48 

44 Z1 


7 Xl 
46 ] 15 




1 
V 
0. 

jjllOJlHI 


jIiIdc £J 


?? 
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Mersey DkUaiis.1 8 

■i* 

408 


232 +1 
105 -2 
119 -4 


an 



1 


63 
200 
£14*. 

168 61 
90 a. 
140 37 

56 26 

28 
24V 


82 

138 
126 
56 
252 
121 
140 
192 
59 
154 
49 
55 
129 
196 

67 
72 

68 
86 

64 
138 

84 
80 
145 
43 

34 255 
42 265 
3.4 60 
45 2 

83 30 

S $ 

143 53 

72 36 

26 12>i 

£8 16*2 
116 33 

104 39 

63 24 

116 42 

96 30 

91 34 

77 38 

131 50 

80 32 

S 2 23*2 
59*i 23 

90 36*i 

87 47 

62. 28 

91 36*z 

73*2 32 
40 13 

40 12 

65 23*2 


Da Capita] £1 



SJ 



l 

I 
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36 
15 
19 

111 
40 

37 

38 
38 
51 

S' 

54 

25 
81 
25- 
198 . 
36 
24 ' 
32 
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g* 

<Dv»Msl| 

• »•*. 

3Z. 
.33.. 
51 
•40. 

IS- 1 ' 

113 ' 
27 
29' 


26 

U IS 

„ ?! Ilf 

M 23 
4.4 jo 
43 % 

22 3L 

M a 
21 
27 
22 
42 
80 

24*2 20 
58 22*j 

29*2 13*2 
140 53 
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I 62 

5 

33 

S* 

8 

23 
48 
36 

a 12 
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21 U 

22 n 

72 X 
2Sh 15 
42 21 
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225 
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38- 
16 

30 

24 
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114 39 

67 23 

169 73 

134 36 

135 45 

44 118 57 

3-2 250 
87 39 

- or 


I 



174M 85 

id 4 
16.0! 6-6 
7.d 73 
43 
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31.71 84 
201 


57 26 

132 30 

86 I 33 
109 I 44 
50 
20 
89*, 
9 
34 
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27*2 
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19 
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15 
25 
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38 
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25*j 
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11 ? 




Ml 


EMI 



171 


rtf 



122 43 

57 25 

35 3 V 

82 50 

26 19 

30 16 

64 26 
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36 18*2 |HertantileliR_ 
58*2 25 (MerehatiTst_ 
45*i 17*2 

68 30 

40 8 

86 36 

51 21 

69 Z7 
£ 22*5 H 5 * 2 
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73 45 

36 22 

If £ 

8 9 

365 48 

165 67 

93 40 

20 3 1 

83*3 30*2 

09 34 

46 19 

85 36 

90*2 36*2 
84 74 

44 16 

25 11 

U0 42*z 
28 13 

142 54 

112 46 

£59* £384. 
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21*2 5 

51 Z1 
77*2 40 
43 20V 

£180 £115 
32 10 

27 15** 

72 23 

850 530 
29 12 

45 24 

50 35 


148 44 
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£36*2 £27*2 

3 13 

19 6 

150*2 
as 
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32*z 17* 
36 20 

30 10 

131 65 
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NOTES ■ 


Unless otherwise Indicated, price* rad net dividends are In 
pence and depend not iana are ESp. Eatanwd priccfraruluics 
ratios and covers ire based so JMeal annual report tend arena uls 
and. where powdUr, are updated on baU-yearip ilsares: they an 
adjusted M ACT of 35 per cent PfEs are ealc nU *d so the basis of 
net dbdribnUsB: brerkrwd figures indicate ID per cent, or nwae 
difference U calcnlatrs) on “nU~ dlatri batten. Covers are based 
on “matlmDin" dlstriboUen. Yields, assuming malnteuuce td 
art dividends ou rarml rale of ACT. are based an middle prices, 
are gross and aDow foe valuta! declared dirt rlbnUraa and rights. 
Securities with denotniutieoE other than sterling are qnctcd 
Inclusive d tbe Investment dollar pre mi um.. 

A Sterling denominated securities which Include Investment, 
dollar premium. 

• “Tmr aoet .... 

■ Bifitunad Lows marked Uma hare been adjusted la allow for 
rights issues (or cash, 
t Interim since Increased cr resumed 
t Interim since reduced passed or deferred 

# Tus-free to non-resltlenta. 

d Figures or report awaited. . • 

ft »««V« and Insurance, reserve allocations nw precluim 
calculation of dividend cover, 
p Pnee ai time of suspenutm. . , . 

9 lnthcticd dividend after peticBnc scrip mdnr risbts issue: 

oarer relates to pireviau dividend or force ad. 

•* FWe Of Stamp Duty. 

0 Merger bid or reorcamsntian in ptigress. 

4 Not rem parable _ , 

f Saw Interim reduced final mier mfciced csmings 
Indicated. 

4 liastd on 1673 pmflls. ... 

j Cover allow* ioc eonverrioo e 4 sharm not now ran ting tar 
dividends or routing only lor restneted dividend 

* Cover dies not allow for rharcs which mar also nab lor 
dividend at a future date Mo PE ratio usually provided 

V Excluding a final dividend declaration. 

+ Retuosal price 
fl No par value 

o Tax free, h Figures tosed on prnspeeltu or other official 
estimate e Cents d Dividend n*c jaild or pay able on part of 
capital; cover baaed aa dhidmdoa lull capital, e Redemption 

r e! 4 f Fist yieWL g Assumed dividend and yield. 

Assumed dividend and yield after scrip issue J Pay m en t 
[nan capita] sources fc Kenya m Interim higher than 
previous total, q Earuings based on preUmlnazy 
figures, r Aurtralien currency, s Dividend mid yield exclude 
a special payment t Indicated tfivfdead- cover relate v to 
prevtous dividend. PIE r*io based an Isust annuel earnings, 
n Feme art dividend- cons- based on prerious years earnings, 
v Tax tree up to 30p In the £. w Yield allows fer numqr 
danse y Pivldfuid mid yield baaed on merger terms. 

1 Dividend and yield Include a special payment; Carer does oat 
avoir lo raerlaJ mfjne nL . . . 

A Net dividend end yield B Preference dividend passed or 
deferred C Canadian. E Iscaepnre. G Assumed tflvldsid 
mid yield after pending scrip Und er rights Issue S4 Figures 
tmsed on prospretu*. or other official Minutes far 1274-75. 

Q Gross T Figures assumed V So aignificant Corporation 
Tfer parable. Z Dividend total to dale 

Abbreviations rf a dividend * «x scrip Issue; «r es rights; 
s ex all; d at capital distribution 


“ Recent Issues ” and “ Rights ** Page 27 .-. 


His service is av^Idile to every Company dealt in oa 
Stock Exchanges throughtmt the United Kiwpijn» for a 
lee at £325 per annum for each security ' 
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No special treatment for 


doctors warns Foot 


.BY JOHN ELLIOTT IN HARROGATE 

THF GOVERNMENT last night avoid breaches that might only be “revised, reconsidered -succeed."; -This. was because if 

so occur” . or deferred? .within the policy., the policy weft - to crumble," it 

issued its sternest smwfrme aeainst a Stating ..bluntly. -the Govern- would- not only be the Govem- 

far that it is not prepared to give He as a ment » s determination ■ to stand meat which would go down. . * Dr. 

in to the militant junior hospital hac^rouna of nw fcovernmem ^ doctors’ growing Stevenson has got his responsi- 

doctors' pay demand when Mr. fiSlf worked rs to shops unofficial industrial action, Mr. biiitie s just like anyone else, 

Michael Foot Secretary for t^'riunZini and hStiS Foot declared to applause from and we are wondering when he 
Employment, warned that to give fndulfric/ ^ve rene«oSftd l J e P ers(mneI managers: “What. will begin to start to discharge 
tho Hnntnre cnoniai rrMtmHit j i_ the Government cannot do is to those responsibilities.’' 


EEC bid 
for steel 
import 


agreemen 



jilCO 


BY DAYK> CURRY 


The doctors special treatment disk in lin^with the£6 and “* Government cannot do is to those responsibilities." 

would ‘ destroy " the Govern- S « Mto detail loS Socto^T^twoZ ** ■* 

ment's pay policy. ■ Sid and other workers in both i 5S^!u2L 7i't d * nce , heart a anting from Mr. 

Mr. Foot coupled this tough Jubli? and private sector Indus- Dp Frank Chappie, general secreUry 

line with a personal attack on tries such as buses. Are brigades, H « lhcn . attacked Dr. . 0 f the Efectncrans and Plumbers 

U® n*” k c t «pn«fn sccratarS aLomic energy, baking,, clothing Stevenson, who had angered him that the Government’s decisions 
?f i°e Bridsh Mediral^S insurant who tavj accepted « rl >" in tie day by saying that to allow HFs high pay rises and 
non and ’then appSd to the new £6 deals. There are-almost th e G overnment action over civil servants special incremental 
doctors to join the 2m. workers another 500.000 in wages council ?J^^_L 0s 2| n "E* ®“ t??' “* 5* D i 0t ? ade V 1 '”? 

SftXlffft?a3fe?lSK industne5 '. ■ indefensible." Mr. Foot said: “ I argue for adhenne/tD the £6. ° 

jn line with the £6 policy limit. Froa , ta | S base Mr. Foot told repudiate that statement “Rather they demonstrate the 
Entering the debate over the the conference's l.iOO delegates entirely" and added that, since contempt the elite in this 
doctors' pay row during a major in a specially prepared section of the BMA had already accepted country has always had for the 

review of the Government's an otherwise "ex tempore" speech T h e pa y proposals before the intelligence of - the ordinary 

employment policies including that the Government felt justi- doctors started their action, “ Dr. worker, he said. “Having suc- 


BRUSSELS. Oct 23- 
THE EUROPEAN Commission 
. is to seek urgent action In the 
Organisation for Economic Co- 
operation and Development for 
a voluntary: system of export 
and price controls in the steel 
Industry. 

Simultaneously H is to start 
dhcassons with . the steel 
Industry and member Govern- 
ments fp examine t he idea of 
minimum prices on EEC steel 
products within- the Com- 
munity. 

The Commission is hoping 
. that ' International action will 
be sufficient to tide the hi- 


tbe newspaper closed shop row Bed in asking tbe doctors — Stevenson- is in no position cessfulk- mismanaged the econ-i dnstry over until the economic 
ai the Institute or Personnel together with 3,000 Standard to talk about anyone else's omy since the war and beyond, I situation begins to improve. 


I That special deposits ramp or 
bit the dust again yesterday, at 
least for another week,," and 
although MLR ' is.^ unlikely . to 
change to-day, SwVhnaM^S’ate 
outlook for. shortterm interest 
rates is a good deal more hope- 
fuL The major.: fiLtrtor.-is' the 
Fed’s change of stance In. the 
L".S_, where 'money co^s- h&ve 
been cheap e n ing’ .si nupJS;> so 
that Citibank is expeetef ifdvfaad 
bank prime rates down to! 7$ ppr 
cent, to-day. Tim internathpial 
downtrend is confirmed* : by 
Japan’s one-paint; cut in bank 
rate to 6i per -cent • 


Index rose. 5.7 to. 351. 4^' 


—disdosing. a 12 per csaJ f|*f J 
■ to £8.6m. "pre-tax— shouLi ^ 
aDv deal with-- the doubt-V 


replacement market- plus.* fur- 
ther growth on the industrial 
side, and Germany is back into- 
profits. But the rest of Europe 
and North America! have" been 
through'-, a; ', rough : time, - and 


Managers' conference here in Telephone workers who are morals. Instead he should be ibe Government is being sped- 
Harrogate. Mr. Foot reflected bavins £7-£9 ri®es cut — to fall using his position to discourage a jiy rewarded while -the rest of 
growing- Government confidence into line. the action by junior doctors ^ pa y the price.” 

abour the £6 policy being gener- Junior doctors, like others, which can do no good to them- He added that the reasons the 

ally accepted in industry when might have a special view of selves, their patients or, I sug- unions backed the Government's 
he said: “The genera] mood. I their own special injustices, said gest, the country as a whole, policv' was “because it is our 
believe, is that the policy is Mr. Foot, and these' could be because the country as a whole oniv ’option." 
intelligent and workable. There rectified in time. But the has the right to expect the ' . 

have been virtually no breaches doctors' review body plan for Government to do everything in Junior doctors seek full pay 
at all and that is why we must improved- overtime pay could its power to make this policy- Page 19 


Commission 
to examine 
laws on 
gambling 


Borrowing need not be 
curbed yet— Healey 


BY ANTHONY HARRIS 


MR. DENIS HEALEY. Chan- quickly- 


j situation begins lo improve, 
( but ft admits that at least some 
; of the conditions that would 
j justify a minimum prices 
regime exist. 

-It does not rule out the idea 
that the setting . of minimum 
prices within the EEC and a 
ban ou Community producers 
'being allowed to align, their 
prices downwards to meet im- 
port competition - might accom- 
pany any agreement _ or 
voluntary price restrain t- 
Indeed, it lends to regard 
international agreement as a 
prerequisite lo a workable 
system of minimum prices. 

This decision^ which' reflects 
a persistent difference In 
opinion within the Commis- 
sion on the desirability for 
direct . Intervention in the 
market, will provoke mixed 
reactions from the steel in- 
dustry. The French - industry 
bas taken tbe lead in 'demand- 


By Michael Thompson-Nod I MR. DENIS HEALEY. Chan- quickly — as some foreign Gov- industry is not seeking the funds | ha s taken the lead in 'demand- 
* ROYAt rnuniwmv nn i «U° r °l. the Exchequer, said on ermnents apparently planned to which we want channelled into! - Commission intervention, 

A GO** MISSION on BBC radio yesterday he did not do. industry. ..The needs of the 2* «h.« iwv* 

gambimg to be chaired by Lord j think the public sector borrow- must say one thine that public sector for finance are dot; onnesed this. ■ ^ 

Mr^Harifd Wilson™ the^Prime \ 1°® would need to wiJ1 me very crowding out the priva re sector” £h is invoking 

MfnisVeV yesterday 0 ’ ** $ 77 $ \P «ffi,ln. quarters," h. Wd in In the interview, the Chan-j tiie trST^ge “made^ 

The Commission's main our 15£SL? Til he BBC interview. *‘l am un- cellor was not optimistic about; OECD members. in May, 1974, 


n l vu * -T Z. luiu*. me puouc seciur uorrow- ^ T mu -* , av nn > thinp that puonc secio: 

Rothschild was announced by;™ reoufrement wrtuld n eert rn n, 5ay 0ne U * 1D S tna.1 

Mr. Harold Wilson, tbe Prime K? relSedin shSply untti ^ r ? ake ®c v ety unpopular crowding ou 

Minister yesterday. ! 1977/S when he 1" C S» t 5, m - ^ ua « ers - ** « }? u 

The rnmmiccinn'c nun. . -J 1 '™' “ e . V 1 * 5 be BBC interview. “1 am un- cellor was ] 


The Commission's main pur- Private sector’s demand for 06 u 1 a r m un ' ceuor was not opomistic aoout; OECD members. in May, 1974, 

pose will be to investigate the ) S r n revive for easy about the policies of some economic activity In the short- not to adopt unilateral, hegger- 

gambling Jaws-many of which I ^ a tetSr ^to the '^hadnu-* °i 0 U J~ fr L cnds ’ S 0 allh . fn, * I, ten ?i h * ““ reco ** y Y »s my-neighbour actions to fight 
are socially out of date—and the i chmicellor Sr £ they have. been wilting to incur world trade i now appeared likely u,e economic crisis, ll is 

practices and financial suuc- j Sd^that m S? as the f 3e *"“*•' '■ytar to be both later mid slower than seeking self-restraint in prices 

ture of the gambling industry . ' GoveraraSf Si IK etl “ mate those deficits had been expected. On inflation, and in quantities shipped to 

Total gambling turnover is now 1 S,wth of the entlTe,y ” ext , jrear ’ “ soon “ a however, he was more hopeful. the EEC 

approaching £3bn. ... ! ment u-as alreadv slowing^lown “The jate of inflation accele- Imports, which amounted to 

The Commission s terms will « sharply they in fact do so. they rated far more rapidly than Was 5 -2m* tons last year against 

be to inquire into the existing, Mr Healey' refused to be “ a >' smother the recovery before forecas t. Personallv. I believe 2G-2m. tons in exports, were 

...if nnJ f **w*itj iciuouu *U uc ■« Vi*o c< tmio tfi oat nnnoi* urov ” _ _ ~ . t r— /in 


the economic crisis- It is 
seeking self-restraint in prices 
and in quantities shipped to 
the EEC 

Imports, which amounted to 


laws and practices relating teto rfSfca revised ^ has time to get under way." 

betting gaming, lotteries and estim a t e“ f tSs ylar ? s boSow- more r 


luucues *uu estimate of this vear’s borrow „ w “‘a-e ^ 

saLS'Sf-' uith partim SS p G Kfo d Ms? c sLi; 

MTS ass WSr - is5 


• fill,- ,, . , UUtbC^MVC UtidU- 

I nc adequacy of current Ions ConscrvativpR aq wan «« 

carahlSE nS facilitiL Pr °rhp i0I con f Lab . 0Ur - ***** AOt published 
gamolmg facilities, the con- 1 revised fieures wMnt in rhs 

s® m>ss oYTiuizr* z sx 

applied to different gambling intond to from 


covwy. 


it may flow slow down much 
more rapidly than many people! 
are expecting.” . . J 

The Chancellor dismissed as J 
“nonsense" worries about ourj 
ability to finance the likely 


He denied, both to. his inter- balance of payments deficit. 


sectors, and whether there Is a practice. 


i vuu.v.i ui a Diiuisei. a uo nut , — , — • r.-— , 

gambling | nten d t0 depart from that v »ewer— the Oxford economist 


inflation continued 


^for ecnformlty .f.ctr.L |-ST5-k> made i, clear t ha, Sir G^Kr^^ 
stnm?ure P ”f & the cambtin* in ! ? overnment considers a immediate dai^er of public bor- vanishe ^ but ^ th e anti-inflation 

dStriw aid tee 15Sr-ft£ti?n laJr8e bonw ^ requirement ap- n)wtn a “crowing out" private programme was seen to be work- 

S" W PSKiffl ,n “ mar - Js -w '«>» 

interests. cycle, and that it would be in- “At present.” he told Sir 

• ™. Publication of rnforma- , appropriate to reduce it too Geoffrey." the problem is that Economic Viewpoint Page 23 ] 


tion about gambling activities, | 
tbe methods of selecting win- - 
ners of fixing odds, and the | 
appropriation of receipts. r 
ffi Tbe contribution made by ] 
gambling towards support or 
otber activities (including 
sport) and the means by which 
this might be enhanced. 

The Commission will be asked 
to produce an early interim \ 
report of the possibilities of a 


supplied by Japan (40 per 
cent.). East Europe (24), 
Sweden (13), Austria (12) and 
Spain (9). The Commission Is 
worried over price-cutting by 
the Japanese, E. European and 
Spanish producers and about 
the tendency of some European 
producers to knock down their 
prices to meet this competi- 
tion. 

It points out that while EEC 
production over May, June and 
July was running 25 per cent, 
below the same period of 1974, 
prices were 35-45 per cent 
down. 


Plessey . 

Hopes that Plessey might be 
able to maintain IST^Tfi profits 
at about £40nL pretax, will now 
have to be revised sin ee trading, 
notably, in the (IS., is. taking 
longer to pick up than . seemed 
likely even in- July. Second 
quarter profits axe £Lim. down 
at £6Sm. for a £3J5m. .drop to 
£17m. after six months (partly 
affected- by the change in year- 
end). The main declines have, 
of course, been in components 
and., consumer electronics; 
although orders for semi-conduc- 
tors in the U-S. and at .Garrard 
are now definitely . on* the 
uptrend, the recovexy has been 
hesitant and uneven. However, 
profits-of the aviation, radar find 
electronic telecommunications 
interests, are described.' as 
u buoyant,'’ and orders here are 
also holding up.'. — 

The major uncertainty for. the 
rest of the year Is .the un- 
resolved issue of the Cutbacks 
in the Post Office orders-— 
already on a . downtrend — and 
not least of the problems is that 
the cuts are going to be greatest 
on systems, such as -Sfrowger, 
with little a lterna tive demand, 
and least for TXE2/Peatex with 
the largest export potential- So, 
depending on the rate' of the 
U.S. upturn, Plessey looks tm- 
likely to recoup much, if any, of 
[the first half decline id the, cur- 
rent six months,' and thferermay' 
be heavy redundancy- payments 
in the final quafruT. The shares 
have been dnJr against the 
market for some time now and- 
are likely to continue to lag at 
least until the Post Office , cuts 
are clarified; at present, the 
main attraction is the yield Of 
8.6 per cent at Tip. 

See also Page 25 



/ally deal with the doubly 
the group’s -• growtij./ 

■ created by .'the slowdown a 

a2.5i»er cent gain in thei f 1 
half of . 1974-re. Trading] i I 
tinns certainly have nr 
easy .widt the- rite bf'-fl 
growth in the D.K slippij 

22 to'16. per -cent betWili 

first-, tw o- quarter?. • 

"cent; rise for. the-halfi^ 
a ; whole ‘took in a 5 p* .. 

■ volume;- Increase (three 
-from extra space)! so 

fias stilV been g aining 1 ^ 

■ ^tare. And with! gross; j ' „ 

little changed, Motheres- '’' T 
appears to have boen .qu " 
cessful in containing co r 
sures: 1 1 


Dunlop 


Time-scale for new industrial 
strategy may be slowed 


Weather 


UJC TO-DAY 

BRIGHT periods, some rain. 
London, E. Angiia, SJ5. and E. 
England 

Bright periods, rain at times. 
Wind S. or S.W., moderate, i hi 
- • |15C (59F). 

Tbe difference between the N - w *» Centrrf England, 


For all its recent share price 
strength, ■ there is not much 
room for . enthusiasm about 
D uni op’s interim figures. The 
U.K_ has done well, supported; 
by a larger share of the tyre 


attributable profits are down 
from £5.5m.' to £5.3m^ which is 
broadly in line with the. pre-tax 
setback ' . 

However, the second half 
should ' look ..better;; with 
recovery in Franee and the U.S. 
helping 'to push attributable, 
profits for the" year up firom 
£10. lm. to £llm. or more. A&d 
although capital spending will 
again match depredation, over- 
all debt is likely to be held at 
the equivalent of 68 per cent 
of total shareholders funds. At 
the same time there has been 
a considerable improvement in 
the debt profile, nearly half of 
which was short ' term last 
December..- The FCI has come 
up with £25m.- of 10 : year money, 
and £25ml of “hard core-" over- 
draft borrowing has been 
switched .<fver to . a • five-year 
basis. /’ ' 

WitT^. net '.working capital 
taking up over Iwthfiftits of the 
bakfnee^heet total," the group 
rriay need . this extra musde 
when commodity prices start' to 
rise again. There Is no threat to 
TJahlop Holdings in the contin- 
uing disasters . •. at Industrie 
Pirelli— where losses for '-the 
year could be double the first 
half’s £Ilr7m. attributable; com- 
pared with net worth of about 
£31 m. at the ‘start of the period: 

there is no' immediate pros- 
pect of an increase in the* divi- 
dend, and it- requires a fair 
amount of imagination to get 
excited about a yield of 8J. per 
cent', and a £58m. market 
capitalisation at 59p.- • 

,See also Page 26 


-rAt present the rate i ■ 
increase is running it" ' 
the same level as in the 
quarter. So in the abs« 

.the margin problem ' 
affected the . second h: 
year, a target, of about £S . 
tax, against, £7.4xn., looks 
reach for the "-full yes. f. ' 
shares' have been weak ' . 
the market for some- - 
though at I6(h»-Hfi fittf • ' - 

the 1975 fright* prospec ... 
of around 13 lo^ks^sustr 2 
After aD, a I7pir cent.! 
in. selling ; ^iace la ^ a}**** 
though m -the -final 
this year. ■- i; .- 


See also J!age 


Weir Grdk^ 


.Weir Group, felrepla 
DM55m. loairrwfth -FFl '\ 
at 'a' curreacy'. 

£3 i m.—and a^apg sharc - 
for £2 jm. of. rights cash ■ 
profits ^s y^.jwe ^- r 
; roughly jdoflbie to £6m. 

And by 1976 the-flrat;^'' ' 
due . from the :vha jnte . 

Eastern cohtracta^^||g me 
Worthington-Simpfibri 
— which bronght: tiie;%9 1 n V 
borrowings iHfo^ the^ J*** * 


sheet-looks .-^biy tp, Am „ 
around £frm, 8iTl <X 


Mothercare 


running. •**. 

" Thus 7 t970V^ ;iftcir 
acquire /a . share in ■: • 
proving a costty^mistxft 
re -financr og- does. swar ; 
repayable ia,3979 Jor> .'. 
money but the.greup r , 
less : remains: high^. 
last published figures th 
would ; reduce --net; bor 
from 154 per cent, to an) 
per cent of .tangible., 
holders’ funds. . The e 
yield is lOi per cent,-^ '-' 
forecast dividend increfc. 


Mothercare’s interim Tesults. 


See also Page 24 


Midlands, Channel Is- Lakes 
Cloudy, occasional rain. Brighter 


report of the possibilities Of a| by YMAlAM KEEGAN, ECONOMICS CORRESPONDENT 

THE .Government’s new indus- left to fend for themselves. - -The’ difference between the 
cnnrt ” 6 meaDS ot aBSlstin * trial strategy, aimed at a funda- Once identified, these sectors ' Government and NEDO were 

SP \i nrocont ' nnn , e mental change in the U.K.’s would have the full weight be- hinted at yesterdaf in a speech ,.V ou ?£ occasional rain, ungnter 

nan«M P n^ thp t Ponth a n l r J .»2«« performance, is likely to be far hind them of the various, finaxr- by Sir Ronald McIntosh, director- **}!?- s - moderate. Max 
!! SnSIf i ^ when miniate^, rial measures available- under general-; a . . Sw 55L- r. r « w , 

! meet ^ TUG and Confederation the Industry Act. the National - ifeainmg -the results of a 
f? 1 01 British Industry for talks at Enterprise Board and general separate PfEDO analysis already s 
y*cini jEth d «JSl* !,L h Chequers Dn November 5. Budgetary instruments. circulated to NEDC members m S-or S.W„ moderate. Max. 14C 

,ess - are « se^re ChMuera meetina^Sir Tlonlld .OaUook: Changeable. Rain at 


OFFICES Tb LET, 27 , 500 SQUARE FEET 


Kish 


difficulties 10 SCVere ^ere have been signs both that out to4ay has prepared Chequers meeting. Sir Ronald onangeame. Karn at 

There sterns to be no sugges- espectetionrofwhat might be jointly by Mr. Denis Healey , Dorters, Edinbuigh, Dundee 

tion that the Government tk achieved by the strategy are Chancellor of the Exchequer and „ Mron “Y Aberdeen. Giaseow Cent -meh- 

played' down, ^ad that, the Mr. Eric Vaxley, Industry Sec «M»«« % 

But the need for an overhaul ,S bemfi push ^ ^ respect™ de- “Vces dSt oVTue^aSe iS - Scotland - ... 

of the gambling laws has long ba £. ir ^- ' , , . . phrtments. . • tria i arouoine into anotiier Cloudy, with rain at first 

- - - Discussion of the strategy, Its very title An Approach to 1I J‘ 0 i .f n0 “ 1 . e *7. wind s fresh Mat V>r (WFl 

imri<n- fhA Kncni,^ ft. We cannot base our mdus- wl P a »i f 13 ?: >•“)■ 


been stressed by Sir Stanley 


Raymond, chaiman of the ^ aus P ic « ’« ^ustrial Strategy is tadicative ^,^^^00 our Sgh pe? Orkney and M 

Gaming Board. National Economic Development of the low key _m which the ^aS-irtL C!oudy with! rain at 


Innocenti 

closure 

threat 


By Lome Barling 


National economic Development of the low Key m wtnch the Qoudy with rain at first 

Council, Jws already been whole exercise is being con- JSnre^theii^wKS m otal Brighter later, perhaps ^showers, 
delayed a month. - ducted. ^ dlSSd is to^smalT ' ■ Wind S.. fresh bT strong. Max. 

It is understood that the Mindfn) of the planning -T-gteafl ]t -W that UC.(32F). 

mudh-revised Government docu- faUnres of the 1960s, NEDC Sould devote eftortsto N - w - Scotland, N. Ireland 

ment on the strategy was finally members were already well D 2*in» uerf ormanS el?awide Sunny intervals. Oecasiona] 

cleared by the Cabinet yesterday aware that the next exercise ee industries Sr eradica^ showers. Wind S. moderate or 
and will be circulated to NEDC would be embarked on in a t^mSo?imoedta2Jt*^Se £resh - 13C (55F). 
members KHlay. altogether less ambitious way. t mjlad ^of known Test^oractice Uirirthigr-up: London 1810, 

As originally conceived, the But in the past few weeks, it tjgtffrniques. •' Manchester 18.25, Glasgow 1S27, 

new strategy involves a eoncen- has become apparent that there “Within any industry there Bsfost 18.37; 
tration_ tm : the provision of are_^smflcaut jdifferenc_« jrf a « firms which use these tech- *USINESS CENTRES 


BRITISH LFYTANn win 1 Government selective assistance attitude to the strategy on the niques and do well Internation- 

! *.0 “ E™*?.: uciu^es, with m- P4rt of zni the >1Iy . We have {0 , acJde the 


fnnocenti 3 next^mnnth^rtm dastries *^® u 3 h t to , n0 Nationai Ewmojnic Development obstacles which stop other com- 

SS& u"«Sf 01 eismain bMn? office - - » Mi “ *« «•, « 


reduce the workforce by about 
1,500 people, the company said > 
last night. 

The crisis follows the failure 
of talks this week between union 
officials and tbe Italian labour 
ministry, in which it was hoped 


Press still a Lords issue 


Vday [ " Y’day 

UM-dVjr MM-flay 

■C. “F I *C *F 

Amstnbn C 13 3Siliidrid S 22 73 
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BY jdHN BOURNE. LOBBY EDITOR 


Bristol 

Brussels 
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